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domination m the Committee. 

Mr Poes urged worldwide eco- DOLLAR rose in London to DM 
manic and diplomatic reprisals 2.2255 (DM 22110); FFr 7.09 (FFr 
against Syria, but was careful to 7.0425); SFr L8B10 (SFr 12410), and 
avoid any suggestion that Israel Y1BB.25 (Y16525). On Bank of £ng- 
was contemplating military action land figures, the dollar's index rose 
against its neighbour. “It is not es- to 115.0 from 114.4. Page 33 


terrorism carried too high a price. LONDON equities were buoyed 
_ , „ slightly and the FT Ordinary imiw 
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less than 10 weeks ago, had talks _ 

with Soviet Prime Minister Nikolai TOK¥0 firmed despite an institu- 
Ryzhkov at the start of a four-day 4101131 811114 to ** sidelines. The 
visit to Moscow, the official newsag- ^ market average was 2320 
ency Tass an id up at 15,69723. Page 40 
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into ^assassination in February Bankmg Group said a 7 percent fall 


of Prime hfinister GlofrPa&ne. half^ . ejnnn^ ta 
p a - e 2 ' < AS1 52.4m to AS1 41.9m (US$1 02.8m) 
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rsrrrnrt 1 dratftflv --' '■ • against shipping loans extended by 
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West ."Germany's radical Greens 
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with arete to make toe abohtion of tail store group, and Carter Hawley 
rpylpar power the main plank in its Hale, the sixth largest US depart- 
1987 natianaTelection strategy, and ment store ' chain, both, posted 
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all 19 mideer power plants in the earnings, cantinning a strong eam- 
country. Page 2 .- ingstrend already apparent in. the 

retail sector. Page 21 
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Another Israeli banker offered to HEWLETT-PACKARD, toe Califor- 
resdgn, to toe wake of toe indwenr man-electronics group, reported a 
dent Bejsky Commission's call last- slight, dip in earnings dining the 
month for the replacement of the second quarter, ending on April 30. 
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S. African attacks 
threaten bid for 
constitutional talks 

BY ANTHONY ROBINSON IN JOHANNESBURG, PATTI WALDMEIR IN LUSAKA, 
TONY HAWKINS IN HARARE AND MICHAEL CASSELL IN LONDON 


sentiai to take toe weapons route ” _ 

he said. STERLING fell 0.75 cent in London 

to dose at SlfilBO. It rose to DM 

Weinberaer tour 3 - 3775 < DM 3572511 10.7025 (FFr 

9 10.7450): SFr 2J1250 (SFr 2.8075) and 

US Defence Secretary Caspar Wein- Y255.50 (Y252A0). The pound’s ex- 
berger, on the second stage of a change-rate index rose 0.1 to 75JL 
fouraounfry round of talks with Page 33 
Washington's European allies, said ^ 

in Lisbon he hoped last month's US STREET: By 3pm, toe Dow 

raids on Libya would convince Liby- Jones mdustoal average was 2J» 
an leader Muammer Gadaffi that l4own a4 1>756J4. Page 40 


SOUTH AFRICAN strike aircraft 
and commandos yesterday attacked 
alleged guerrilla targets in Botswa- 
na, Zimbabwe and Zambia, jeopar- 
dising Commonwealth efforts to 
start constitutional talks between 
blacks and whites in the Republic. 

Simultaneous raids against what 
South Africa claimed were facilities 
of the banned African National 
Congress (ANC) in the three Com- 
monwealth countries provoked in- 
ternational condemnation, and in- 
creased pressure for economic 
sanctions against Pretoria. 

The seven-member Common- 
wealth “eminent persons" group, es- 
tablished to promote political nego- 
tiations between blacks and whites 
in South Africa, yesterday decided 
to cut short their visit in protest, 
and were due to return for emer- 
gency consultations at the Com- 
monwealth Secretariat in London. 
Earlier to the day, toe group, with 
representatives from Britain, Cana- 
da, India, Australia, Nigeria, Tanza- 
nia and Barbados, bad met senior 
members of the South African Cabi- 
net 

Serious doubts were being ex- 
pressed by Commonwealth officials 
yesterday whether the group would 
agree to return to South Africa for 
further talks, as originally planned. 


The group was set up after the 
Commonwealth heads of govern- 
ment meeting in Nassau last Octo- 
ber, and was due to report back 
next month. It is expected to advo- 
cate economic sanctions against 
South Africa if its mediating efforts 
in the Republic prove unsuccessful. 

Sir Geoffrey Howe, the UK For- 
eign Secretary, was unusually out- 
spoken in his criticism of the South 
African raids, as was the US Ad- 
ministration, which “vigorously 
condemned" them. Describing the 
raids as "a plain violation of toe 
sovereignty of three fellow Com- 
monwealth countries,” Sir Geoffrey 
told the House of Commons in Lon- 
don that it was “particularly deplor- 
able" that they had token place 
while the Commonwealth eminent 
persons' group was in South Africa 
seeking to promote a dialogue. 

Sir Geoffrey said that Britain was 
asking South Africa for an urgent 
explanation of its actions and that 
the British ambassador in Pretoria 
was seeking an early meeting with 
Mr Pik Botha, the South African 
Foreign Minister. 

Lt Gen A. J. Liebenberg, chief of 
the South African army, said that 
“small elements of the army” had 
attacked ANC targets in Zimbabwe 
and Botswana, acting "with the ut- 


most caution to prevent citizens of 
our neighbouring states being in- 
jured." 

South African air force jets were 
used to bomb what Lt Gen D.J. 
Earp, chief of the air force, de- 
scribed as the ANCs “operational 
centre and department of informa- 
tion and publicity," some 15 km 
south ol the Zambian capital, Lusa- 
ka. 

Mr Robert Mugabe, the Zim- 
babwe Prime Minister, told a news 
conference in Harare last night that 
the South Africans had attacked an 
office budding in the city centre 
and an empty house in the suburbs. 
No one was hurt 

Describing the attack - the first 
yet mounted by Pretoria - as “cow- 
ardly and unprovoked", Mr Mugabe 
said his country would “not be de- 
terred from providing political, ma- 
terial and moral aid" to the ANC 
The international community, he 
said, should now impose compre- 
hensive mandatory sanctions in or- 
der to isolate Sooth Africa. 

Mr Mugabe was not prepared to 
say that the Commonwealth group 

Continued on Page 20 
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Fuji and Isuzu link for 
US car, truck production 


BY CARLA RAPOPORT IN TOKYO 

FUJI Heavy Industries and Isuzu 
Motors, two big Japanese vehicle . 
makers, are joining forces to pro- 
duce t ars an d trucks in the US in a 
T30bn ($373m) deal that breaks new , 
ground to toe Japanese corporate 
sector. 

The plans, largely the result of i 
the high yen and its harsh effects 
on Japanese exporters, call for toe 
establishment of a US-based joint ] 
venture comp an y to make 120,000 
cars and trucks a year by 1989. 

Japan's business community was 
stunned by the move yesterday be- ' 
cause Fuji Heavy and Isuzu are un- 
related companies and each is t ied 
to the other leading car makers. 
Nissan Motor holds 6 pm- cent of 
Fuji Heavy’s stock, while General 
Motors of the US owns 38.8 per cent 
o£ Isuzu. 

Traditionally, Japanese joint ven- 
tares have emerged from compa- 
nies related through cross-share 
ownership or supplier-man ufarinr- 
erties. 

Top executives from both compa- 
nies acknowledged that the move 
was unusuaL but said it only reflect- 
ed the extraordinary situation 
created by the high yen. Japan's 
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currency has appreciated by about 
40 per cent against the dollar to the 
past year. 

Fuji Heavy, which will own 51 per 
cent of the new company, said the 
decision to link up with Isuzu fol- 
lowed unproductive discussions 
with companies such as Volkswag- 
en, of. West Germany, Nissan of Ja- 
prfn and American Motors, which is 
controlled by Renault of France. 

The move is the latest in a string 
of decisions by Japanese companies 
to establish or increase car produc- 
tion in the US. 

Some- analysts fear that the US 
vehicle market will be glutted with 
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cars by the end of the decade, with 
production capacity well outstrip- 
ping demand. 

Fuji Heavy, which makes the Su- 
baru subcompact car, said yester- 
day that Isuzu complemented its 
own product line, as Isuzu specia- 
lised in commercial vehicles. It is 
Japan's top maker of small trucks 
and second largest in general 1 
trades. 

The location of the new plant has 
yet to be decided, although toe most 
likely site is the Mid-west of the US. 

GM and Suzuki dose to 
Canadian deal, Page 7 


Bank of England lifts ‘dividend 9 


BY DAVID !•****»!=«» BANKING CORRESPONDENT, IN LONDON 


THE BANK of England has in- 
creased its annual “dividend" to the 
UK Treasury by 55 per cent, dairn- 
fog that Ezchenner revenues will 
not be hurt by the cost of its con- 
troversial rescue of Johnson Mat- 
they Bankers. * 

According to the Banks annual 
report yesterday, this year's pay- 
ment amounted to £39.4m (859.2m), 
up from £25Jm last year. 

The Bank says that is because its 
earnings rose sharply. After excep- 
tional items, the Bank made 
£1 06.3m profits to toe year ending 
February 28. That compares with 
£37.7m earned in tite previous year 
when the tank had to set aside 
£34m to cover JMB"s losses. 

The Bank has always claimed 
that toe cost of toe JMB rescue in. 
October 1984 would be borne by its 
own banking department rather 
than the public purse. Yesterday’s 
report , repeated, that the payment 
“waa unaffected" by JMB, and was 


clearly designed to rebut critics 
who rfflimflri that the Exchequer 
would softer to toe end. 

The higher profits also meant 
that the Bank paid more to tax to 
toe Inland Revenue: £23m com- 
pared with £4.9m in 19B5. 

The bulk of the Bank's profits - 
£87Rm - came from its basic bank- 
ing operations. 

But the Bank also brought back 
into its profit-and-loss account £7m 
of loss provisions, set aside for JMB 
last year, bat now considered unne- 
cessary because of reduced esti- 
mates of JMB’s bad loans. Accord- 
ing to. toe latest estimates, the 
Bank's share of those will amount 
to £27m. A group of UK banks will 
make good losses up to a si m ilar 
amount nod e* 1 an indemnity agree- 
ment 

The Bank's profits were also 
boosted by £ll^m from the dispo- 
sal of its 42 per cent holding in toe 
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Soviet 
economic 
growth 
hits six 
year peak 

By Patrick Cockbum In Moscow | 

SOviet economic growth in toe 
first four months of this year was 
higher than for any comparable pe- 
riod this decade. Industrial output I 
was up by 6 J per cent and produe- 1 
tivity 5.9 per cent higher than toe 
same period last year. 1 

The pace of growth will cheer Mr 
Mikhail Gorbachev, the Soviet lead- 
er, in the aftermath of the Cherno- 
byl nuclear power plant accident 
He has already said that the coun- 
try needs at least 4 per cent annual 
economic growth to meet the com- 
peting needs of investment, con- 
sumption and defence. 

The figures do not yet show the 
results of the disaster on electric : 
power or agricultural produce hut ' 
those are expected to make little 
impact on underlying growth to in- 
dustrial output of about 5 per cent a 
year. After allowing for poor weath- 
er at the start of last year. 

The 6 J per cent rise to industrial > 
output between January and April 
is 2 per cent ahead of the plan for 
1986 and growth has been particu- 
larly strong in gas and coaL The oil 
industry, a subject of deep concern 
for Soviet economic planners over 
toe past year, produced 199m 
tonnes of crude and condensate 
which is only 3m tonnes below plan. 

Part of the increase to growth 
can be attributed to a shake-up to 1 
top ministers and management, 
since Mr Gorbachev came to power, | 
together with a reorganisation of 
many of the ministeries - notably I 
agriculture, heavy engineering and 
energy - to bring them under the 
authority and control of a single bu- 
reau. 

Gas output, the bright spot to the 
Soviet economy to recent years, at 
228bn cubic metres, was 7 per cent 
up on toe same period last year. 
Coal production, recently lagging 
because of slow development of 
opencast pits in Siberia, grew by 5 
per cent to 258m tonnes this year, 
8m tonnes above plan, with half of 
it more valuable coking coaL 
The - Energy Bureau headed by 
Mr Boris Shcherbina, now to 
charge of the commission investi- 
gating Chernobyl, is pushing to fin- 
ish the new Yamburg gas fields and 
the pipelines to the European parts 
of the country this year. Total cost 
is put at Bbn-Llbn roubles 
($13hn-S16bn) and the bureau is 
trying to increase the amount of 
condensate produced from gas to 
make up for the drop in qQ output 

Continued on Page 20 

Otemobyi disaster higfiKg iitg 
fears ora - satellites. Page 3; 
French unclear debate, Page 20 


Commonwealth Development Fi- 
nance Company, a finance company 
it helped to set up to 1953. There 
was also a profit of £2.4m from oth- 
er entities that the Bank Acquired 
in earlier rescue operations and is 
still managing, such as Slater Walk- 
er. 

After tax, the Bank ended up 
with E44m to transfer to reserves, 
up from the £7 .5m it kept last year. 

"The Bank yesterday said it had 
completed toe sale of the bulk of 
Johnson Mattbey Bankers to West- 
pac, the Australian bank, which be- 
gan trading under its new name of 
Mase Westpac yesterday morning. 

The report discloses that Mr Rob- 
in Leigh-Pemberton, the Governor 
of toe Bank, was paid £90,085 last 
year, up from £85,095 the year be- 
fore. There is one director in the 
E70.001-CT5.000 salary bracket, and 
four directors and two employees 
earning £80,001-£65,000. 
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Crude prices 
climb above 
$15 a barrel 


BY MAX WILKINSON IN LONDON 

CRUDE OIL prices rose above S15 a 
barrel on the North Sea Brent mar- 
ket yesterday - about SI higher 
than at the end of last week and 
more than 50 per cent above their 
lowest point at toe beginning of 
April 

Traders were generally puzzled 
by the sharpness of the rise, which 
most attributed to temporary short- 
ages of crude oil in US refineries re- 
sulting from increased demands for 
heating oil and petrol, and some 
technical factors. 

Spot Brent crude was quoted at 
S15.45 per barrel and on the New 
York Mercantile Exchange, light 
crude oil for June delivery was 
quoted at S16.68 per barrel in early / 
trading, a rise of 50 cents since Fri- t 
day. c 

The Sun Company, one of toe n 
largest independent oil companies, £ 
took advantage of toe firmer prices 0 
to announce that the posted price at ti 
which it would buy crude was a 
raised by 51 per barrel to S15. This a 
is the highest price posted by any d 
US company. Most are in the range t 
from S13.50 to $14 per barreL L 

In spite of the recent rise to spot 
oil prices, many analysts believe c 
the broad picture of supply and de- g 
mand for crude suggests that the e 
market for crude remains funds- % 
mentally weak. 

Mr Joseph Stanislaw, oil analyst 
for Cambridge Energy Research 


BRENT 

(Norte Sea) 

Spot Oil 
Price 


Associates, the US consultants, said 
there were three reasons for the re- 
cent rise in prices. The Chernobyl 
nuclear reactor accident had helped 
to shift market sentiment towards 
oil as an energy source. The con- 
tinuing Iran-Iraq war and the Liby- 
an crisis had created uncertainties 
about supply. At toe same time US 
demand for gasoline was substan- 
tially hi gher than at toe same timp 
last year. 

However, be believed prices 
could soon swing back towards the 
S10 a barrel level which had been 
established as a psychological floor 
to the market 

Continued on Page 20 
Commodities, Page 32 


$ feels benefit of 
Japanese support 

BY GEORGE GRAHAM AND WALTER ELLIS IN LONDON 


THE DOLLAR recovered yesterday 
to its highest levels since the recent 
work! economic summit in Tokyo, 
before slipping back again to early 
New York trading. 

Intervention by the Bank of Ja- 
pan in support of toe dollar added 
to dealers' nervousness in the wake 
of comments from US officials sug- 
gesting anxiety over the pace of the 
US currency’s decline. Mr Gerald 
Corrigan, president of the Federal 
Reserve Bank of New York, had 
warned that the “yellow light" was 
flashing over the dollar’s fall in re- 
cent months. 

The dollar rose to Tokyo to dose 
against the yen at Y1 68 J.5, toe first 
timg it had dosed above Y168 since 
May 2. Further gains were made in 
Europe, although trading was quiet 
with many centres closed for the 
Whit Monday holiday. 

Some dealers speculated that on 


technical grounds, the dollar now 
seemed to be heading back to the 
level of Y170, but after the dose of 
the London market it fell back to 
New York. 

At the close of trading in London, 
the dollar stood at Y168.25, a gain of 
nearly Y3 from Friday. Against toe 
D-Mark It closed at DM 12255, 
nearly 1% pfennigs higher than Fri- 
day's dose. By lunchtime in New 
York, however, it had slipped to 
Y168R5 and DM 23085. 

Sterling remained steady 
throughout the day, falling slightly 
against the dollar but regaining 
ground against European curren- 
cies. The pound dosed in London 
against the dollar at 5L518, a loss of 
% emits from Friday’s dosing price. 
It gained K pfennig against the D- 
Marfc to dose at DM 3.3775. 

Currencies, Page 33 
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Spain’s right-wing 
opposition unveils 
election programme 


BY DAVID WHITE IN MADRID 

MORE EXTENSIVE privatisa- 
tion. lower taxes, reduced 
government spending, support 
for small companies and special 
plans to combat terrorism and 
drugs are among the main 
points of the election pro- 
gramme released yesterday by 
Spain's principal opposition 
group, the Popular Coalition. 

The coalition, made up of Mr 
Manuel Fraga’s Popular 
Alliance, the Christian demo- 
crat PDP and one of Spain's 
two so-called liberal parties, is 
fighting to keep the lion's share 
of the right-wing vote in the 
general election on June 22. 

The programme calls for the 
sale of nationalised companies 
which compete with the private 
sector, in order to bring in 
funds to the Treasury and re- 
duce subsidies. Specifically, it 
proposes reprivatisation of 

state-owned electrical utilities, 
and a private-sector majority in 
the state-controlled nuclear 
fuel company, Enusa. 

It takes a leaf from the book 
of the French centre-right Gov- 
ernment in proposing to 

privatise the second rational 
television channel. But in 

another field which has sparked 
controversy in France — the 
liberalisation of redundancy 
laws — the programme is 

curiously discreet It refers 
simply to reviewing labour laws 
in order to bring them into 


line with the rest of the EEC. 
and to giving small and 
medium-sized companies em- 
ployment conditions that favour 
their expansion. 

The coalition calls for the 
freeing of capital movements 
(which the Socialist Govern 
ment is moving towards), an 
overhaul of the whole social 

security system (which the cur- 
rent administration has put off) 
and a reform of the cfril ser- 
vice. 

On Spain's position in the 
EEC, it criticises “bad entry 
terms,” proposes “ permanent 
negotiation " and argues for 
“ maximum prudence ” over 
giving up veto rights in Com- 
munity decision-making. 

In the wake of the March 
referendum on Nato, it calls for 
an active Spanish presence in 
all of the alliance's information 
and decision-making forums. 
However, the programme stops 
short of the position taken by 
the Popular Alliance in a policy 
document last year, which said 
Spain should negotiate its full 
integration into Nato in ex- 
change for concessions on 
Gibraltar. 

Only a perfunctory' reference 
is made to “the re-establish- 
ment of Spanish sovereignty 
over Gibraltar, with full respect 
for the peculiarities of its popu- 
lation, including political ones. 


Lisbon ponders fate of 
state chemicals group 


BY DIANA SMITH IN USBON 

THE PORTUGUESE Govern- 
ment is considering what to do 
with the huge state chemicals 
and fertiliser conglomerate 
Ouimigal, which made a loss of 
Es 10.9bn f£4Sm) on sales of 
Es 66.1 bn last year. 

The corporation's energetic 
efforts to improve its finances, 
reduce overmanning and re- 
negotiate part of its debt have 
had encouraging results. But 
the Government, intent on trim- 
ming an unwieldy public sector 
created by arbitrary nationalisa- 
tions in 1975, seems reluctaht 
to let its structures go un- 
touched. The option seems to 
lie between turning Qulmigal 
intd a holding company with 
restructured offshoots (favoured 
by some senior management) 
or fareakfng it up into several 
specialised companies. Quimignl 
makes 82 different products. 

In the 1970s Quimigal 
invested in expensive operations 
like fibreglass and pyrite 
pelletising that did not pay off. 
It has now shut these down and 
reduced its employees from a 
peak of 11,550 in 19S0 to 9,500 
at the end of 1985. 

To ease pressure on its 
finances the company has made 
agreements with its two main 
Portuguese creditors, Calxa 


Geral de Deposit os (national 
savings bank), and Banco de 
Fomento Nacional (national 
development bank). that 
consolidated a Esl7.5bn debt 
through immediate repayment 
of Es6.5bn and repayment of 
the remainder over seven years 
with two years of grace. 

When Quimigal was created 
in 1975 by nationalisation and 
the merger of three enterprises, 
CUF, Nitratos de Portugal and 
Amoniaco Fortugues, those 
companies had debts of Es 606m 
and financial charges were 
Es 328m or 5 per cent of sales. 
By last year, financial charges 
had risen 4,800 per cent to 
Es Ifibh'or 24 per cent of sales, 
while raw material costs rose 
by 776 per cent and labour 
costs by 661 per cent in the 
same period. 

Quimigal achieved an 8 per 
cent increase in sales at home 
last year and 18 per cent 
abroad, as well as better pro- 
ductivity. 

It is seen as an enterprise 
that can be viable and profitable 
in the long run if It is given 
modern management and 
operating structures, and if it 
develops its own resources to 
invest in new equipment for 
profitable products. 


Insurance premiums rise 
5% in volume worldwide 


BY JOHN WICKS IN ZURICH 

WORLD INSURANCE pre- 
miums went up by some 5 per 
cent in 1984 to more than 
350Q&m, according to estimates 
by Swiss Reinsurance Company. 

Premium volume in the 55 
countries (excluding the East 
bloc and China) which account 
for about 99 per cent of total 
business is seen as having risen 
to about $498bn. Oftebore pre- 
miums amounted to an extra 
$0bn, about half of which went 
into Bermuda "captive'' insur- 
ance companies, owned by non- 
insurance firms to cover part of 
their own risk. 

The company says growth was 
much more marked in terms of 
local currencies. Had the dollar 
exchange rate remained at the 


previous year’s level, the in- 
crease would have been as 
much as 11 per cent 

The same strength of the 
dollar in 1984 led to the North 
American share of the world 
premium increasing to 54 per 
cent A further 19.7 per cent 
was accounted for by EEC 
countries and 14B per cent by 
Japan. 

By sector, the most import- 
ant growth was that of 7.7 per 
cent in dollar terms tin life 
assurance premiums, the pro- 
perty-casualty (non-life) busi- 
ness growing by only 3.1 per 
cent Non-life premiums still 
made up 56.5 per cent of the 
total, however. 


for nuclear 


By Peter Bruce in Bonn 

WEST GERMANY’S radical 
Greens party ended probably 
its most harmonious animal 
conference in recent years in 
Hanover yesterday with 
ringing threats to the 
country’s nuclear industry. 

The party, correctly 
measuring the scale of public 
unease here following the 
Chernobyl reactor disaster, 
and returning to its own 
environmentalist roots, passed 
a tough resolution designed 
ro force the closure of nuclear 
facilities in the state of 
Hesse, which it governs with 
the Social Democrats (SPD). 

Similar resolutions were 
adopted to force closures in 
the state of Lower Saxony, 
where the SPD will probably 
have to govern with the 
Greens after next month's 
state election, and forcing 
nationwide closures as a 
condition of Green co-opera- 
tion should the SPD need it 
in order to form Che next 
Federal Government after the 
general elections in January 
1987. 

The decision on Hessen 
could he very difficult for 
for the SPD. The Hanover 
conference instructed the 
state’s Greens to leave the 
coalition if concrete steps 
towards closing unclear facili- 
ties had not been taken by 
the end of this year. 

This could embarrass the 
SPD at a crucial phase in the 
general election. Also the 
future of nuclear power in 
West Germany has become 
the burning Issue of the 
Lower Saxony election, 
forcing the SPD to promise 
a gradual nuclear wtth- 
drawaL 

In spite of the unity dis- 
played on nndear power, the 
Greens conference seems to 
have failed to tamper sig- 
nificantly with policies which 
tend to alienate the more 
conventional West German 
voters. 

Demands for a withdrawal 
from Nato were repeated and 
routinely adopted and a reso- 
lution calling for a drastic 
redaction in the length of 
national service, until the 
Bundeswehr could be abol- 
ished, was passed. In fact, 
said the resolution, the reduc- 
tion in national service could 
serve as a means of dissolving 
the military. 

In a series of economic 
policy resolutions^ the CM*" 
gross, which observers say 
marked a strengthening of 
power for fundamentalist 
Greens opposed to collabora- 
tion in any form with the 
other established parties, 
agreed on measures to topple 
the car as as the country’s 
leading means of transport, 
and to an “ecological renova- 
tion of the economy." 

Petrol should be more 
heavily taxed, the conference 
agreed, and the rail system 
should be expanded in order 
to wean people off their cars. 
One small victory for the 
party’s “realist” wing, how- 
ever, was agreement to alter 
the rules of rotation, snow- 
ing elected state and federal 
MFs to sit for four instead of 
two years at a time. 

Although the Greens have 
been able to make good 
political capital out of the 
Chernobyl accident, especially 
in Lower Saxony, television 
coverage of violent weekend 
demonstrations at the site of 
a planned unclear reprocess- 
ing plant In Bavaria may well 
have turned voters off the 
more strident calls for an end 
to nndear power. 

In easily the Woodiest 
attempts to stop the plant 
being built near Waekersdorf, 
more than 1,000 of the 
20,000 demonstrators at She 
site clashed with police 
throughout the weekend and 
again yesterday, a holiday in 
West Germany. Some 300 
people were reportedly 
treated for injuries. Police 
said they bad been attacked 
with molotov cocktails, slings 
and fireworks. 



ATHENS TRYING TO SETTLE DISPUTES WITH ANKARA 

Greece uses EEC lever on 





BY MAGGIE FORD 

GREECE has decided to use the op- 
portunity offered by Turkey’s de- 
sire to reactivate its relationship 
with the European Co mm unit}- as a 
way of trying to settle difficult bila- 
teral disputes. 

Athens has made its position 
dear following pressure from Anka- 
ra for a revival of its Association 
Agreement with the EEC, signed in 
1962 but frozen in the wake of the 
1980 military coup. 

Before the agreement can be 
reactivated, the signatures of 
Greece, Spain and Portugal which 
have ail joined the EEC since the 
freeze was imposed, are needed, but 
there is no formal obligation for 
any country to sign. 

While Greece c laims that it has 
no wish to introduce bilateral dis- 
putes into the EEC arena, diplo- 
mats in Brussels say that the politi- 
cal pressures at home on the gov- 
ernment of Dr Andreas Papandreau 


are such that some concessions 
from Turkey will be needed before 
the agreement can be signed. 

Greek concern focused on two 
main areas: 

• The question of air and sea navi- 
gation rights on the Age an Sea. 

• The dispute over the blocked as- 
sets of Greeks formerly living in Is- 
tanbul Greece claims these amount 
to S200m at 1964 prices and wants 
agreement on their release. 

The first issue, which has caused 
a number of flare-ups during naval 
manueuvres, has already been dis- 
cussed under the auspices of Nato, 
of which both countries are mem- 
bers. , _ 

According to the Greeks, the Eu- 
ropean Commission has the compe- 
tence to bring up the second issue 
under the non-discrimination 
clause of the original Association 
Agreement 

Diplomats say Athens is not ne- 


cessarily looking for a sotonon to 
the disputes, hut substantial prog- 
ress is required before it win agpeff 
to Turkeys request for a reactiva- 
tion of the EEC agreement. 

The relationship between the to® 

countries, prickly and suspicions at 

the best of times, appears to have 

been soured already in the EEC 

context Diplomats in Brus sel s say 

that when Mr Hetefagfai, the Top* 

Irish Foreign Minister, wrote to the 

mpmhPT states shortly after the ac- 
cession of Spain and Portugal, no 
letter was received in Athens, pro- 
voking a complaint 
The letter was reported to tam- 
tam a request from Turkey for a 
meeting of EEC Foreign Ministers, 
without agenda, to approve the 
reactivation of the relationship. 
West Germany’s attitude is co- 
loured by fixe sensitive question of 
the free movement of Turkish 
workers within the Community. 
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Survival 
in huge 
cities of 
future 

By Davfd White In Madrid 

HOW WIT .7 . mega-cities in develop- 
ing countries be able to provide ser- 
vices for populations bigger than 
were ever conceived of in the urban 
centres of the industrialised world? 

This planner's nightmare is at the 
centre of a conference being staged 
this week in Barcelona under the 
auspices of the UN fund for Popula- 
tion Activities and bringing togeth- 
er representatives of 45 cities, 
principally in Asia and Latin Amer- 
ica, as well as international organi- 
sations. 

The reason for focusing on urban 
population problems is starkly 
brought out in a report by Mr Ra- 
fael Salas, the hind's Filipino execu- 
tive director. By the year 2025, Afri- 
ca is expected to have three times 
as many urbah dwellers as North 
America, and twice as many as Eu- 
rope. 

With the majority of the world's 
urban population living in Third 
World countries, the relationship 
between Jssge cities^# #gmomic 
development is being broken, Mr 
Salas says. - - 

Since 1970, Mexico City, TdEyo- 
Yokohama and Sao Paulo have 
overtaken New York in size. By the 
end of the century, Bombay and 
Calcutta are expected to do so too. 

There will then be six “Super- 
cities" with populations of 15m or 
more. London, which in 1970 was 
the world's fourth largest city, will 
not even be in the top 20. 

The proportion of people who live 
in cities is now 40 per cent and is 
expected to pass the 50 per cent 
mark early next century. Latin Am- 
erica is already more than 70 per 
cent urban. In 40 years time, south 
and east Asia and Africa are expect- 
ed to be more than half urban. 

While world population growth as 
a whole is gradually slowing down, 
urban population is still expanding 
at some 2Jj per cent a year, and 3 J 
per cent in developing countries. At 
this rate it doubles every 20 years. 

The growth comes more from the 
birth rate than from migration, by a 
ratio of 2d. Attempts to control mi- 
gration have in any case proved 
costly and have on the whole been 
unsuccessful, Mr Salas argues, 
placing the emphasis on policies to 
reduce fertility. 

This pm pTiadc ha s already 
brought the fund into collision with 
the Reagan. Administration, which 
last year withheld a SlOm instal- 
ment of its contribution because of 
charges that China was enforcing 
coercive abortion and compulsory 
sterilisation. The US is not repre- 
sented at this week's congress, In 
which the largest presence is Chi- 
nese. 


Palme murder hunt inquiry 



BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM. 


THE SWEDISH Government is ex- 
pected later this week to set up a 
commission of inquiry into the as- 
sassination in February of Mr Oiof 
Palme, the Swedish Prime Minis- 
ter. 

Police appear to have made little 
progress in the search for the killer 
and a re facing mounting criticism 
for their conduct of the murder 
hunt 

The directive for the commission 
has been under preparation over 
the weekend and one of the main is- 
sues it will have to address is bow 
police tackled the investigation 
since Mr Palme was shot in a cen- 
tral Stockholm street on February 
28. 

Criticism of the police reached a 
new pitch in recent days following a 
rfaira from Mr K. G. Svensson, the 


chief pro secuto r who has worked 
closely wife-toe case, -that Stock- 
holm police h ad seriously violated 
the legal rights of one suspect 

A 33-year-old Swede .appears to 
be the police's prime snsp«S for in- 
volvement in the killing, but accord- 
ing to Mr Svensson, the man could 
have been ruled oat af the investi- 
gation at a nracb earlier stage if po- 
lice had not impeded the prosecu- 
tor’s weak. 

Lawyers for the man have ra f fed 
for the resignation of both Mr Hans 
Hohner, the Stockholm PbHce 
and Mr Sten Wickbam, the Justice 
Minister. 

At foe weeked the rirtof prosecu- 
tor said he was giving up the case 
and that be would be replaced by 
Mr Claes Zeime, the senior Stock- 
holm prosecutor. 


"I have taken over because the 
co-operation between Hblmer and 
K. G. Svensson was not working 
and mnlri not continue," Mr 7*^** 
said. 

In March the suspect was held in 
detention for several days before 
being released because Mr Svens- 

SOfl dPM*id «*d thtfw * uik no 

on which to press charges. 

In recent days foe police have in- 
sisted that the suspect have several 
additional interviews with eyewit- 
nesses to the murder, despite objec- 
tors by the chief prosecutor.; 

Mr Svensson said on Friday that 
he welcomed the early setting up of 

a commission of inquiry. 

It is necessary to have a compre- 
hensive inquiry into this issue o£ le- 
gal rights as soon as possible.” 
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Polish church urges radical economic shift 


BY CHRISTOPHER &OB1NSK1 IN 
POLAND'S POWERFUL Roman 
Catholic Church has indicated 
that it sees action to introduce 
radical market-orientated re- 
forms as the only solution to 
the country's intractable econo- 
mic- problefos. It has also 
suggested flraf the Government 
could count on church support 
in calming the inevitable dis- 
content arising from growing 
income differentials which 


WARSAW 

would accompany such an 
attempt at improved efficiency 
throughout the economy. 

The offer comes in the latest 
issue of the Krakow based 
Catholic weekly, Tygodnfk Pows- 
zhny, in an article by Mr 
Slawomir Siwek who has been 
acting as a spokesman for the 
church’s aid to agricultural' 
schemes. Mr Siwek, whose 
article must have received top 


church approval, lists toe 
questions which would have to 
be resolved if the church, were 
to become involved in any shift 
to a more efficient economy. 

These include the granting 
.of special statu*.. .to, political 
prisoners, legal status for the 
-church as well as for its -charit- 
able activities, no discrimina- 
tion In granting church build- 
ing permission as well as in 


the church's publishing ' activi- 
ties, and permission for its - aid 
to agriculture scheme. . 

Mr Siwek calls on toe authori- 
ties to widen the debate on tbg 
future;, of . toe..' economy . to 
include “ people who cred £Hy 
.represent public opinfon ^-^a 
veiled ' reference^ if not to- Mr 
Lech Walesa- himself theuKte 
his supporters and advisers;- 


Doubt over talks on jailed French agents 


BY DAVID HOUSEGO IN PARIS 
THE FUTURE of negotiations 
between France and New Zea- 
land over the release of two 
French agents for their part 
in the blowing-up of the Green- 
peace- boat Rainbow Warrior 
were thrown into some con- 
fusion yesterday by conflicting 
statements from Mr David 
Lange, toe New Zeland Prime 
Minister. 

Mr Lange announced that 


negotiations had been broken 
off as a result of French trade 
curbs on New Zealand and in 
apparent irritation at remarks 
by Mr Andre Giraud, the 
French Minister of Defence. 

Mr Giraud said that negotia- 
tions with New Zeland were 
at a '* delicate " stage and that 
before making further com- 
ments it was worth waiting M a 
few days or a few weeks” 


before the return of the French 
agents. Mr Lange took these 
remarks to mean that the 
M Rainbow Warrior affair could 
be settled without too much 
problem. This is not toe case,” 
he added. 

But in a separate statement 
Mr Lange also confirmed that 
diplomatic contacts between 
France and New Zealand would 
be maintained. He confirmed 


had 


that preliminary talks 
taken place in Geneva. . 

In practice French curbs on 
New Zealand imports have been 
relaxed substantially as New 
Zealand diplomats in Paris have 
confirmed. Mr Lange's burst of 
anger seems to reflect the 
domestic problems be could 
have in releasing the two 
French agents. 
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Home-made 
bomb defused 

EXPLOSIVES experts yesterday 
made safe a small, home-made 
bomb found at a nuclear energy re- 
search organisation, in The Hague, 
Reuter reports. 

Police found the package, includ- 
ing wires and a time-clock, at the of- 
fices of Neratoom NV, after a group 
calling itself The Red Revolu- 
tionary Front" telephoned a warn- 
ing. 

The spokesman said experts took 
the. device and neutralised it in a 
small, controlled explosion. He was 
unable to estimate the exact sue of 
the bomb. 

A spokesman at the Neratoom of- 
fice said that Neratoom NV was an 
independent research group in the 
field of nuclear power generation. 
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AMERICAN NEWS 


Uphill task 
for Reagan 
on Saudi 
arms sale 

By Reginald Dale. US Editor 
in Washington 


Peter Marsh reviews the debate over the sale of sensitive commercial satellite information 

Commercial spies in the sky raise political fears 


CHERNOBYL nuclear commercial operation which tary leaders 


present satellites. 


disaster has thrown the spot- will sell its pictures to anyone problems,” says Dr Sttfnbrunor. If the Pentagon had publi- 
light on the application both of with ready cash. A computer Such information could be used cised pictures from its spy craft 


civilian and military reconnals- tape containing information in by etiemios 


particular immediately after the start of 




By Reginald Dale. US Editor sance satellites in monitoring digital form about a GO km by country's rulers to overthrow its the fire at Chernobyl on April 

in Washington auch events — and how the nar- BO km area of the world sells government. 26 rather than wait for several 

rowing distinction between the for $1,400 (£903). To clarify matters, Dr Stein- days, the admiral argues that 

ritbbiDENT Ronald Reagan * w o typos of space vehicle may This has led to fears, bruner would like a set of inter- lives in Eastern Europe could 

was made some progress in his ca “se political problems in the expressed particularly by the national rules to sort out the have been saved and worldwide 
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House spokesman, said that Mr teg a different swathe of the the USSR and its allies accept missed by other observers in matching those from spy 

-Reagan would almost certainly oarth roughly every 90 minutes the use of US spycraft. This is the West who sav that the flow vehicles, 

veto the congressional resolu- and from an altitude of between on the basis that the Com- of information 'from civilian The KH-11 spy satellites — of 

tl0I i.-J? pp<> ^ llg - ^ 5316 °* , an( * 5 30 * ?ms - munist countries use similar photographic satellites should which the US has one in orbit 

sophisticated missiles today or « is virtually certain, though vehicles to monitor US military be inhibited by as few barriers instead of the more usual two — 

tomorrow. Mr Reagan, however, not officially admitted, that the activities. But they — together as possible. are reputed to be able to spot 

s&u faced an uphill struggle to agencies supplement this in- with some Third World nations "The activities or Spot Image objects of 1-2 metres in 

» an ^i minds in the formation with pictures —are suspicious of information are a good thing." says Admiral diameter, about the size of a 
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still faced an uphill struggle to agencies supplement this in- with some Third World nations 
Change enough minds in the formation with pictures — are suspicious of information 
Republican-led senate to over- obtained by civilian photo- from civilian satellites which is 
turn the votes in both houses graphic satellites run by Spot available to anyone, 
blocking the sale by substantial intake, a company in Toulouse Oil and food companies, for 
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Image, a company in Toulouse Oil and food companies, for Agency (CIA) from 1977 
backed by the French govern- example, could with the pictures 1981. 

menr. and Eosat. a joint venture obtain information about He says that with the incr 


The votes constituted the first menr. and Eosat. a joint venture obtain information about He says that with the increas- 

time in history that Congress in th <? US between Hughes minerals deposits and crop ing availabilirv of space snap- 

has rejected a proposed presi- A “£raft and RCA. growth in specific nations. The shots the world should become 

dential arms sale, although con- The Spot satellite, launched information might be denied to safer. “No general in the world 

gressional opposition has in the earlier this year on an Ariane ■' 


obtain information about He says that with the increas- 
nunerals deposits and crop ing availabilirv of space snap- 
growth in specific nations. The shots the world should become 


the countries themselves and wil) be able to get away with a 


gency (CIA) from 1977 to powerful “close look" vehicles 
SI. However, military satellites 

He says tbat with the increas- do not provide continuous 
g availability of space snap- coverage of the earth's surface. 
ots the world should become Even though the orbits of these 
fer. “No general in the world To provide extra information 
ill be able to get away with a about events such as Chernobyl. 


PM* caused the withdrawal of f rocket and fully commissioned used as a basis on which either surprise attack,” according to it is therefore exTremely likely 
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Mr Reagan has been concen- especially useful. It can obtain . 

trating on the Senate, which Pictures of the ground with a Dr John Steinbruner, director with liis former colleagues in by taking advantage of corn- 
voted 73 to 22 for the resolution resolution of 10 metres, better of foreign policy studies at the the intelligence community 1 by mercial services offered by 

blocking the sale, in the hope than the 30 metre resolution of Brookings Institution in Wash- pressing For more openness in Eosat and Spot Image. This is 

that he can sustain a veto of the Landsat vehicle operated by ington, thinks that concern over disclosing information Trom difficult to substantiate, how- 

the resolution, allowing the sale Eosat and nearing the per- such use of satellite data may military satellites. He would ever. Neither Eosat nor Spot 

to go through. To be sure of fonuance of military craft. be legitimate. _ like the US to set up its own Image discuss the identities of 

sustaining a veto, he needs 34 The data from military “Satellite pictures which “open skies 1 ' agency to hand out their customers and intelligence 


only in the past fortnight, is to buy land or to monitor a 
especially useful. It can obtain country's ability to feed itself. 


the admiral. 

Admiral Turner has clashed 


that intelligence officials supple- 
ment data from other sources 
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of the chamber's 100 votes, a satellites is kept firmly under could locate the positions of to the world information both agencies are tightlipped over 
figure that the White House wraps, but Spot Image is a heads of state or critical mili- from civilian and military their sources of information, 
admits he is still some way * — —————— «■ ■ — — _ . 
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Occidental 
to cut 
workforce 
by 2,000 

OCCIDENTAL PETROLEUM, 
the I2th largest US oil company 
in the US. said yesterday it was 
cutting 2.000 employees from its 
payroll in order to reduce its 
1986 budget. Reuter reports 
from Los Angeles. 

The company said it now 
expects to spend 8950m (£623m) 
this year, down an additional 
8150m from the budget 
announced in March and down 
35 per cent from its original 
budget of about Sl.5bn. 

The jobs are being lost as a 
result of the merger of its 
recently acquired MidCon and 
United Gas Pipeline units. 

Mr Annand Hammer, the 
chairman, said the reductions 
complete the third step in a 
planned programme in response 
to lower oil prices and to con- 
solidate its MidCon and United 
Gas Pipeline operations with its 
Cities Service subsidiary. 

The job reductions are in 
addition to 400 jobs eliminated 
from Cities Services in Septem- 
ber 1985. 

Lower oil prices, which had 
dropped well over 50 per cent 
to about S10 a barrel for the 
benchmark US crude, before 
recovering to about 816.50, have 
resulted in sharply lower earn- 
ings for most of the nation's oil 
companies, many of which have 
also announced staff reductions. 


from achieving. 

-Presidential vetoes can only 
be overturned by two-thirds 
majorities in both houses — a 
target that appears easily 
obtainable by the deal’s 
opponents in the Democrat- 
controlled House, which voted 
against the sale by 356 to 62. 

Advocates of the sale argue 
that US credibility with moder- 
ate Arab states will suffer a 
devastating blow if the deal 
fails. Yesterday, Senator 
Richard Lugar, the Republican 
chairman of the Senate Foreign 
Relations Committee, said that 
without the arms sale, the 
Middle East peace process 
would be “dead in the water.” 

Opponents, however, argue 
that this is in fact already the 
case, largely thanks to - the 
failure of countries like Saudi 
Arabia to give strong enough 
backing to peace . efforts. 

Administration officials com- 
plain that a number of recent 
events have unleashed a pent- 
up reservoir of anti-Arab feeling 
an Capitol Hill which could 
threaten the entire future of 
US relations with the moderate 
Arab countries. They say that 
members of Congress are indis- 
criminately associating ' -all 
Arabs with terrorism and feel 
much more free to vent- their 
feelings .now that Opec has 
collapsed and the US is much 
less dependent on Middle East 
oil. 

The -White House is afraid. 
that if the sale, is defeated. 
Congress will next try to block 
delivery of the first of the five 


Fraud cl aim in 
Dominican 
Republic poll 

By Robrt Graham in 
Santo Domingo 

MR JACOBO MAJLUTA, presi- 
dential candidate of the ruling 
Dominican Revolutionary Party 
(PRD), was yesterday des- 
perately trying to prevent 
electoral defeat by claiming 
malpractice in the counting of 
Friday's poll. 

Mr Majluta’s claims could 
delay the outcome of the Domi- 
nican Republic's presidential 
election, but the result still 
seems likely to be a victory for 
Mr Joaquin Balaguer, the 78- 
y ear-old blind leader of the 
right-wing Reformist Party 
. (PKSC). The electoral process 
has been given full backing in 
public statements by the armed 
forces and by an Independent 
committee monitoring the elec- 
toral process . 

So far. Mr Balaguer has 
mustered 799,968 votes for his 
own party and from, two other 
smaU . supporting parties. This 
represents just over 41 per cent 
of the 2m votes cast. 

Mr Majluta has accumulated 
764£09 votes for his reformist 
party and from five supporting 
parties, equivalent to 39 per 
cent of the vote. 

The left-wing Dominican 
Liberation Party (FLD),. 
headed by Mr Juan Bosch, had 
won 351.749 votes (18 per cent). 


Awacs airborne wamine and Mr Bosch has already conceded 


control system aircraft already 
bought by the Saudis. 


that his long-time opponent, 
Mr Balaguer, has won. 


Cuomo to stand again for 
New York governorship 


BY TERRY DOD5WORTH IN NEW YORK 


GOVERNOR Mario Cuomo of Governor means that it Is diffl- 
New York, one of the handful ' cult “to- turn around in time 1 
of Democrats most frequently and run a credible race for the 
seen as contenders for the presidency," but he has never I 
party's presidential nomination ruled himself out as a Demo- 1 
inl988, said, yesterday he would era tic presidential candidate, 
stand for the governorship This leaves open the possibility | 
again in the election at the end that he might be drafted by the 
ofthis year. . - party or persuaded to stand at ! 

Democratic Party, strategists a Iater date ‘ j 

and advisers to. Mr Cuomo are •" Governor Cuomo's announce-, 
said to have had mixed views ment of his decision to seek a 
about, whether It . would, be second term was contained in a | 
better for him to mount a run letter to the chairman of the 1 
for the presidency 1 from the New -York Democratic com-; 
governor’s office, or -.to retire ■ xnittee in which he tabulated 
tram office and devote himself the achievements, of his first 
to camptfgning around: the term. . 
country. 

nnwtfinr aa electrifying His brand of socially-oriented 
snSrer^SbtT’ iotidSSjSs politics remains popular in the 
^Station W& ah ^emotional state, and he m -universally 
SSh *t the 1984 Democratic acknowledged to be one of the 
StSSnal convention/ has been most pereuasive and well- 
to- create -a' -certain . briefed political performers on 
SEuSnt 5 ambiguity over his television in the US. combining 
intentions • . - humour, with the sharp debating 

He has said that running for skills of a professional lawyer. 


His brand of socially-oriented 
politics remains popular in the 
state, -and be is -universally 
acknowledged to be one of the 
most persuasive and . well- 
briefed political performers on 
television. in the US. combining 
humour, with the sharp debating 1 
skills of' a professional lawyer, j 


US cabin staff union 
offers to end TWA strike 


BY TERRY DODSWORTH IN NEW YORK - 
ffE US cabin staff union' the ; company $30m, along with 
hieh has staged a 10-weefc - work rule changes it values at 
ritp aeainst TWA. the trans- 820m. But It has refused to go 


THE US cabin staff union 
which has staged a 10-weefc 
strike against TWA, the trans- 
afiantfr airline, has- made an further - 
unconditional offer to send all Voting on the latest pay pro- 
Striking members back to posal from the Airline -is- due 

tomorrow. In the meantime, 
The proposal follows a. new the IFFA says tt is_offenng to 
pay offer from the company, send stnkersjback to work to 
details 5 which have not been take away TWA's .continuing 

■ 4kM«t tn vanluw th« wnrlc fore* 


revealed. Ms -Vicki Frankcvich, threat to replace the work force 
President of the. Independent with .lower paid 19-year-old 
Federation .of - Flight -Atten-i^ "hires. . ■ „ . ~ - 

Hants (IFFA), said yesterday - The muon is apparently ti^- , 
vn* offering (o get Ing to force .the company to take 
astriMng host^s rmher 
tne Hie. than risk the accusation af .lock- 


thT union was offering fo' get tog to force. the companj 
^he Pendants back to work back striking hostesses 
Iwn thoffa "contract dis- than risk the accusation 

Srte very much exists.” . . . . mg out employ ees beloi 

pure very . t v 0 iabaUv contracted 


This change in strategy by 
the union follows- weeks or 
on-and-off negotiations between 
. the two sides over. TWA 5 
demands to cut the., .flight 
attendants’ pay by 22 per cent 


. ing out employees- belonging to 
"the legally contracted bargain- 
ing unit. • • 41 

The airline, whose transatia n r 
tic business, has suffered heavily 
from anxieties over the growth 
in terrorist acts against air- 


and swke work rule changes lines, claimed yesterday that it 
< cioonr 'had hired S.000 new hostesses 

W The union had previously since tlie dtepute began, wWle 
agreed to ■ 15 per cent salary a further l SOO muon membere 
JS^Such it claims would save had cross'd the picket lines. 




I’d like to know 
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W&les has one of the largest concentrations of Japanese manufacturing investment in Europe. 
The Japanese are highly impressed by the hard-working people and the pride taken in 
‘doing a good job! They also like the close links between the universities and 
local industries and the well-developed communications network. 

Perhaps the made-to-measure financial packages and the wide choice 
of greenfield sites have something to do with it, too. 

And dare we say it? Wales has 117 golf courses, 3 National Parks and 4 areas of 
‘Outstanding Natural Beauty’- that’s a total of some I 1 /* million beautiful acres - 
all important to the Japanese who like to play hard as well as work hard. 
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Sri Lanka snubs 
India as battle 


rages for Jaffna 


BY MERVYN DE SILVA IN COLOMBO 


AN UNCOMPROMISING diplo- 
matic reply to tbe Indian 
Government a day after Sri 
Lankan forces launched a major 
offensive in the Tamil northern 
peninsula is being read by 
Western diplomats in CoVmbo 
as a clear signal of a “dan- 
gerous Indla-Sri Tj»«vta collision 
course/' 

On Sunday, Sri Lanka's High 
Commissioner in Delhi called 
03 Mr P. Chidambaram, India's 
Union Minister for Personnel 
Administration and told him 

that “ unless the Tamil leaders 
came forward to discuss the 
latest Sri Lankan proposals” 
for a negotiated settlement, 
there was no purpose in pro- 
viding the Indian Government 
with the " clarifications and 
amplifications” New Delhi had 
sought from Colombo. 

Mr chidambaran was Premier 
Rajiv Gandhi* special envoy to 
Sri Lanka earlier this month. 
After five days of talks, his 
delegation returned to New 
Delhi with a package of pro- 
posals on devolution of powers 
to proposed provincial councils. 
While India expressed satisfac- 
tion at “ some advances ” on 
the overall structure of devolu- 
tion and on the vexed issue of 
land settlement, it sought 
clarifications on a basic consti- 
tutional point and on the sensi- 
tive question of law and order 
powers to be vested in the 
proopsed councils. 

Yesterday's newspapers in 
Colombo, used the term “ major 
military offensive " in reports 
on the fierce fighting in the 
north over the weekend. But 
official statements continued to 
speak of a " routine turn- 
around of troops.” 

However, the Joint Opera- 
tions Command in Colombo 
said yesterdav that the army 
had had to launch a major 
assault because separatist 
rebels had blocked troop move- 
ments. especially to Palaly air- 
port and to the Karainagar 
naval base where aircraft and 
ships were awaiting to bring 
the troops home. 

All the main roads ate under- 



stood to have been mined, and 
the Peninsula is almost cut off 
in a preventive counter move 
by the militants who had anth\ 
pated the offensive. Troops, 
who were under furious attack 
by the rebels, had to fight every 
mile of the way to advance or 
to return to their bases. 

Thirty rebels had been killed 
while three soldiers died and a 
dozen were injured in the 
battles. Throughout the week- 
end telephone communication 
between Jaffna, the northern 
capital, and Colombo were 
difficult 

AP adds from Colombo: The 
army, backed by helicopter gun- 
ships, said it battled Tamil guer- 
rillas yesterday for the third 
day. Against heavy rebel resist- 
ance troops were making very 
limited progress in a three- 
pronged approach on main 
roads to Jaffna, the Defence 
Ministry said in a statement 
about weekend fighting. Journa- 
lists are barred from visiting 
the area. 

Maj Gamini Balasooriya of 
the Joint Operations Command 
told reporters at a briefing that 
troops were still moving out of 
their camps yesterday, where 
they had been besieged for 
months by rebels. They were 
clearing land mines from roads 
and returning fierce fire 


Taipei demonstrators call 
for end to martial law 


HUNDREDS of police armed 
with dubs ringed a Buddhist 
temple in Taipei yesterday 
where crowds of demonstrators 
demanded an end to martial 
law in Taiwan, Reuter reports 
from Taipei. 

It was the biggest protest on 
the island since 1978 when 
riots broke out in the southern 
industrial city of Kaohsiung. 

The demonstration, organised 
by opposition politicians, 
marked the 38th anniversary of 
the imposition of martial law 
under which many constitu- 


tional rights, including the right 
to form new political parties, 
are suspended. 

About 500 people, chanting 
“ Down with martial law." 
waving banners and singing 
Taiwanese folksongs, crammed 
into the courtyard of the 
Dragon Mountain temple, the 
largest in Taipei. 

The organisers had planned 
to march to the presidential 
palace, but about 500 policemen 
ranked outside the temple 
gates and in nearby streets 
blocked their path. 


Peking to 
hand back 


Taiwanese 

airliner 


By David Dodwell In Hong Kong 


THE Taiwanese cargo air- 
craft stranded in mainland 
China two weeks ago after 
the defection of its pilot is 
to be handed back In Hong 
Kong following agreement 
yesterday between airline 
officials from the two govern- 
ments. 

The breakthrough, after 
two days of deadlocked talks, 
came when the mainland 
Chinese negotiating team 
relented In its demand that 
Taiwan should send a crew 
to Canton to collect the 
stranded Boeing 747. 

The Taiwanese negotiating 
team emerged from Sunday's 
meeting accusing China of 
deliberately stalling the talks. 
A spokesman said it was 
“ totalling unacceptable " for 
any Taiwanese official to 
travel to Canton, even with 
full guarantees over their 
safety. 

Neither side has yet said 
when the handover will take 
place. 

Th talks have been seen as 
a major propaganda coop for 
the Communist Government 
In Peking. The Government 
in Taipei, which still regards 
itself as China's government 
In exile, has, since 1949. 
refused any contact between 
officials of the two govern- 
ments. 

Commentators in Hong 
Kong said yesterday that 
Taipei's decision to relent 
was a measure ot the political 
controversy aroused by the 
defection of Pilot Wang 
Xijue, an^ was a signal that 
at least some in the 
Kuemintang Government are 
bowing to the inevitability of 
communist control of the 
mainland. 

Apart from striving to gain 
as many propaganda points 
as possible from the unprece- 
dented talks. Peking has been 
aware that it had to appear 
pragmatic ir it was to send 
dpwh to Taiwan that would 
rednee hostility to its reunifi- 
cation efforts. 

After two days of deadlock, 
a signal or Peking's more- 
accommodating mood came In 

an overnight newspaper 

article from Peking’s New 
China News Agency. This 
commented that it “ was 
natural to have differences in 
opinion on some details,” and 
argued that "there is no 
problem that cannot be 
solved between brothers.” 

Taipei is nevertheless 
unlikely to be quiek to take 
up the Implied invitation to 
tackle other “ problems ” that 
separate the two. In its effort 
to save face over the climb- 
down, it has insisted that the 
talks are not between officials 
of the two governments, but 
simply commercial dis- 
cussions between two airlines 
— despite the fact that both 
arlines are state controlled. 


OVERSEAS NEWS 

Anthony Robinson analyses reasons behind strikes against the 


Botha seeks to appease right wing 
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JUST IN case people at home 
and abroad were tempted To 
believe that Pretoria’s commit- 
ment to domestic reform and 
its hosting of the Common- 
wealth Eminent Persons Group 
I EPG) meant that the Afri- 
kaners had ** gone soft," 
yesterday’s simultaneous raids 
on suspected ANC facilities In 
Botswana. Zambia and Zim- 
babwe were meant as a 
reminder that the Boers still 
wield a big stick. 

Embarrassing as It must be 

to the EPG iwhose members 
had barely returned from 
weekend talks with the ANC in 
Lusaka before the bombs 
dropped on an ANC base south 
of the Zambian capital) the 
timing of the raids suggests 
that the message was not aimed 
so much at them but at Increas- 
ingly restive right wing whites, 
particularly in the Transvaal. 

This coming Thursday Mr Pik 
Botha, the Foreign Minister 
who is widely regarded as a 
r erligte (meaning enlightened 
as opposed to verferampte or 
hardline traditionalist) is due 
to address a National Part; 
(NP) rally in Petersburg in the 
rural heartland of northern 
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nrban guerrillas, 
explosions in rural areas^ 


ANC office in Harare with upper windows blown out. 


ara. ay tbeAKc^ 

Tambo, the ANC P re ^f en ^.^ 
Lusaka in Janua^ to make 
1986 the year ofUmkhontowe 
Sizwe— the ANC’s milltaW 

a *Redttring the Inflow of 
weaponry is seen as essential 
both to reassure nervous Afri- 
kaner farmers in the border 
areas and to disappoint tne 
hopes of young radicals m tne 
townships that this year the 
ANC will make armed revolt a 
practical possibility- . 

The EPG, meanwhile, earned 
silently on with its shuttle 
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Transvaal. Mr Eugene Terre- televised speech before the townships to the homelands diplomacy yesterday by^mee 


Blanche, leader of the para- 
military Afrikaner Weerstands- 
beweging (AWB), has threat- 
ened to turn the meeting into a 
humiliating rout by packing il 
with right-wing toughs deter- 
mined to prevent Mr Botha 
from speaking and create the . , 
impression that the Afrikaner toe “tegrlty of our 

TiMrtianrt has lost to the borders, defend OUT peoples 


President's Council last week 
when he underlined the Gov- 
ernment's commitment to 
reform, attacked foreign 
meddlers and declared that 
" nobody must underestimate 
our determination ... to pro- 


and rural areas. 

That said, however, this 
latest proof that South Africa's 
regional power status in 


ing with senior South African 
officials in Cape Town aware 
thyf any chance of a break* 
through leading to prompt 
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Southern Africa is interpreted negotiations between Pretoria 
by Pretoria as the right to hit and the ANC— slim at the ont- 




its main domestic opponent set — have now been thoroughly 
(the ANC) wherever it may dashed. Whether in the longer 
Doraera, aetwm our peoples have facilities is also part and run the latest raids will 
against internationally organ- parcel of a wider strategy strengthen- the chances of the 
ised terrorism and maintain aimed at discouraging the ANC ANC concentrating on a politi- 

*“WT: . — — . ----- \, w a _j order” from, pursuing its policy of cal rather than military bow* 

Conservative ^artv^fcP) 'and The latest 'raids have con- armed overthrow of the Govern- tion inSouth Africa remains 

(HNST , SffiJ S i^n i as a ihe I SS Brmed ** -S* Wee *? T*** coincidence or design In the meantime this latest 

if aTtio^the^hJve abated was pnn,an]y meai,t to **■ news of the latest raids followed attack on three Commonwealth 
2, along, mSn to£ Mr™toa *»«« 1116 NP faith- the discovery over the weekend gantries me^s *>■- «« 


heartland has been lost to the 
NP. 

The latest raids, which were 


ai5muu*«» ~ 

pamphlets in tne 
last week- Mr 

that Mr MontocdLwtm-j-.. 
also badly burnt in the axta**. 
was » the most loved P«#w _ 

in the lownship— noboto^W- 
would have harmedJUg- 
think those responsible 
agents of the system.” . • _ 

Meanwhile, another 
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fighting 

capital 


that Mrs 

will no” lonEer n5ced" ful and head off the risk of an of the largest ANC arms cache Margaret Thatcher can expect 

into the hustines He will be armed right-wing backlash yet found near Krugersdorp on lo face stronger pressure to 
able to demonstrate that the which the Government clearly the West Rand about 40 kms submit to demands for tougher 


NP is as tough as the next man believes is a greater threat to from Johannesburg. Only hours sanctions . against South Africa 

_ ° - - .. .1 — >l. L 1 .. 1 . _u -L. — IJ- .t,. 1 MJC n.nptttlf. JtS 


when it comes to defending stability than the black revolt after the raids were announced when the EPG presents 
South Africa’s security. which has cost over 1,500 lives a Belgian woman, Mrs Helen report to the special meeting 

It was a point emphasised by in the last two years and has Pastoors, was sentenced in the of seven Commonwealth heads 
President P. W. Botha in bis now spread way beyond the Supreme Court to 10 years jail of government next month. 


near the Rwanda 

^ of Ulundi over The. 

weekend while at tat* H 
more blacks were 
violent clashes in the Craw- 
roads squatter camp 
Cape Town between w tac 
fathers,” a group of 
vatlve older squattert *M 
young radical “ comrades. 
Over 200 shacks were re- 
portedly burned down during 
the fighting. 










South African action sparks widespread condemnation 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 



Sir Shridath RamphaV. 
44 flagrant acts of war.” 


THE US, the Commonwealth 
and the Organisation of African 
Unity, yesterday sharply con- 
demned the South African 
military raids on Botswana, 
Zimbabwe and Zambia which 
Washington denounced as 
“ outrageous." 

In an unusually toughly- 
worded statement Mr Larry 
S peakes, the US Presidential 
spokesman, said the US stood 
with the governments and 
people of the three countries 
which were victims of the 
attacks. 

We vigorously condemn 
these attacks by South Africa. 
Our diplomacy in South Africa 
has been aimed at stopping 
crossborder violence.” he said. 

Mr Speakes said that some 
progress bad been made at 
preventing this kind of action. 
Senior officials from Sooth 


Africa and its neighbouring 
states had held regular and 
productive consultations on 
security issues and respect for 
international borders. 

In the tight of the ongoing 
efforts of the states concerned 
to maintain good working rela- 
tions and to wm’iTitaiTi contacts 
on security problems, the 
South African raids were u pat- 
ticularly inexplicable.” 

However, the US Administra- 
tion believed that the possibili- 
ties of finding a peaceful 
solution had not been exhausted 
and it was still opposed to 
economic sanctions against 
South Africa, believing that it 
punished “ the very people we 
are trying to help.” 

Sir Shridath (Sonny) Ram- 
phai, the Commonwealth 
secretary-general, on the other 
hand, issued a strong call for 


economic sanctions against 
Pretoria, describing the raids 
on neighbouring countries as 
“ nothing short of flagrant 
acts of war” 

"The racist violence which 
sustains apartheid at home has 
turned to blatant aggression 
against black states abroad," 
Sir Sotrney said. 

"What more do western 
countries need to disengage 
from South Africa and ostracise 
it from human society in both 
economic and political terms? ’’ 

The Organisation of African 
Unity (OAU) yesterday called 
for World pressure to prevent 
further South African raids 
against neighbouring black 
States. 

An OAU statement issued iii 
Addis Ababa said the raids, car- 
ried out “ under the pretext of 
seeking out alleged African 
National Congress (ANC) 


bases,” were u a wanton attack 
In disregard for human life 
and norms of international 
law.” 

The Soviet official Dews 
agency Tass partly Mamed the 
us for the South African raids, 
saying that Pretoria always 
consulted the White House on 
such actions. 

In a report from Harare, Tass 
said the raids copied American 
air attacks on Libya last month 
and followed threats from Pre- 
toria of military operations 
against the neighbouring black 
states. 

Reuter adds from Delhi: 
India will consider a request for 
weapons supplies from four 
African "frontline States" fac- 
ing South Africa, Prime Minis- . 
ter Rajiv Gandhi said yesterday - 
on his return from a visit to 
Zambia, Zimbabwe, Angola and 
Tanzania. 
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Swiss Franc 

Change - 

' i 

Swiss Franc 

Share ; : -i? 


Million 

% ;■ 

.■i 

Million 

% fA 

Sales 

8453 

+ 14 j. 

Total Assets 

8354 

100 

Net Profit 

529 

+29 

■ •1 Equity 

4599 

55 : « 

Cash How 

941 

+21 !. 

• Bank Debt 


■/ 

Capita! 


• 

■v + Bond Issues 

1425 

17 ■ - 

Investment 

Research + 

418 

+ 38 :■ 

f 

: 4 liquid Assets 

2138 

26 i-y 
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Development 

725 

+u ; 
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FUNDAMENTALISTS SEEK MINISTER’S RESIGNATION 


Kuwait reformer’s job threatened 


BY KATHY EVANS IN DUBAI 


THE FATE of Kuwait’s liberal- 
minded Education Minister. Dr 
Hass an al Ibrahim, hung in the 
balance yestrday as Islamic 
fundamentalist groups called 
for bis resignation. 

Dr Ibrahim is reported to 
have submitted his resignation 
some days ago, but it has yet 
to be accepted by the Govern- 
ment. There is now speculation 
that the Prime Minister. Shiekh 
Saad al Abdullah, may be con- 
sidering a reshuffle of the entire 
Cabinet. 

If the Government does 
accept the Education Minister's 
resignation then Islamic groups 
could claim a major political 
victory. Until now, though. 
Cabinet statements have con- 
sistently supported the reforms 
the minister wishes to push 
through in the education field, 
but doubts have emerged on 
the Government's willingness to 
do so in the face of opposition. 

From the time he was 
appointed, Dr Ibrahim upset tbe 


Islamic groups. In his previous 
position as rector of Kuwait 
University, he was responsible 
for tbe desegregation of the 
classroom and campus. . As 
minister, he went on to try to 
weed out inefficiencies in the 
Education Ministry long con- 
sidered by observers as one of 
the principle power strongholds 
of Islamic groups in the country. 

Dr Ibrahim has proposed a 
number of reforms mainly 
designed to toughen entry 
standards to university. The 
minister wants to require 
students to turn up daily for 
classes and also limit the num- 
bers opting for arts rather than 
science courses, in order to in- 
ject a note of relevancy to the 
country's present needs. 

If he succeeds, Dr Ibrahim 
will be the first education 
minister to tackle the problem 
of low academic standards in 
tbe Gulf. Frequently students 
with parents of local influence 
find university life less 


less 


strenuous than others 
socially endowed. 

Leading local employers con- 
tinually complain about 
academic standards of new 
entrants onto the job market 

Fundamentalist members of 
parliament have accused the 
minister of appointing foreign 
co mm u n i s ts ana Baathists to an 
advisory board established to 
improve standards. Such people 
are not acceptable to Kuwaiti 
Moslems, say the deputies. 

Earlier this week, the Kuwait 
students’ union, which fe 
heavily dominated by funda- 
mentalist societies took hill 
page advertisements in local 
jttpe*s criticising the minister, 
whom they view as the 
"darling” of leftist groups in 
Kuwait. 

Tbe confrontation between 
tte two ideological groups is 
now polarising Kuwait making 
a Government decision even 
more difficult. 


Hawke moves to allay 
fears about economy 


AUSTRALIA’S Prime Minister. 
Mr Bob Hawke, now on a visit 
to Peking, held urgent talks 
by telephone with senior 
ministers yesterday amid press 
reports that there was a major 
rift between Mr Hawke and toe 
Treasurer, Mr Paul Keating, 
Renter reports from Canberra. 

The acting Prime Minister, 
Mr Lionel Bowen, told 
reporters that Hr Hawke 
wanted to allay fears aver 
Australia’s economy following 
a warning by Mr Keating that 
the country was in danger of 
becoming a banana republic. 

Mr Hawke also wanted to 
ensure that Mr Keating's plan 
to hold an urgent national con- 
ference on the economy in the 
coming weeks was not labelled 
as a panic meeting, Mr Bowen 
said. 

Mr Keating issued his 
warning last Friday after dis- 
closing that Australia's balance 
of payments deficit had risen 


to a record AS 12 bn (£5.8bn) in 
the last 10 months. 

He said Australia was “done 
for” unless tough austerity 
measures were imposed and 
called for a meeting of govern- 
ment, business and union 
leaders in the next two to three 
weeks. 

Australian newspapers saw 
Mr Keating’s statement as an 
overreaction and a power play 
by the Treasurer while Mr 
Hawke was away in Japan and 
China discussing investment 
and trade. 

They dabbed the national 
conference a “ mint-summit,” 


similar to a meeting called by 
iid ft 


Mr Hawke in a bid for national 
unity immediately after his 1983 
election. 

The Opposition leader, Mr 
John Howard, charged that 
Mr Keating, the architect of the 
Government’s policy of liberalis- 
ing the country's financial 
system, bad usurped Mr Hawke’s 
policy-making powers. 


NZ minister 


sees savings 

THE New Zealand Finance 
Minister, Mr Roger Ponging 
said planned legislation >0 
reform government spending 
would eat financing require. 

meots by an estimated 
NZ$980m (£344n») in fisS 
1986-87 ending March 
NZ5L2bn in 1987-88 and 
NZ*1.4bn la 1988-89. 

Hr Douglas said in a state- 
ment the planned changes, 
triileh he outlined on March 
27. would cut debt servicing 
coats by an estimated 
NZSTOm in 1986-87. NZ220m 

“ a Nz^taTs, 

Official figures show these 
to NZS3.3bn in 
198686 from NZ$2_5bn a ye £ 
earlier. 

Hie legislation, as fore- 
east in March, will put on a 
commercial basis the trad In* 
o f rite electricity 
industry, state coal mines, the 
J* 5 * °®** , a “d civil aviation 
by April 1, 1987, Mr Douglas-* 
statement said. 


Further Israeli 
bank chief 
offers to quit 




By Andrew Whitley in Tel Aviv 

ANOTHER leading ftritU 
banker has offered to reslgd his- V 
post, in the wake of the indepen- - 
dent Beijsky Commission’s Can > 
last month for the replacement: 
of the entire top echelon 
Istael’s bank management -hy - -- 
today. 

Mr Aharon Meir, chief execu- 
tive officer of United iBaitl T - 
Bauk, Israel’s fourth ranked 
commercial bank, tendered his' . - 
resignation on Sunday fffebt: 

But the Mizrahi Board is not due 
to consider his requrat fbr 
another week. 

-.^.e reluctant decision, io- V 
stand down by Mr Meir, who . 
bitterly contested the Beijsky "*’• 
Commission's findings— both in V. 
general and specifically /in . 
reference to himself -—leaves’: 
only Mr Raphael RectaatL: : 
« j airman of Israel' Discount' . - 
i * an *» to declare his intentions. •, 
IDD is family owned, mid Mr 
Kecanati has hinted that lift iflay^V 
not feel himself obliged'-- to go ■*- < 

tew*? 111 , ju 

»e«Ws insistence that all toe * 
uank chiefs accept personal 

oank shares manifaiflathnr : 

which emerged in ^ - 
public in October 1988.- 1 :* 

U»e National ' ' 
unity Government has ; un-. . 

extended the teriti df . ' 
K“* Dr Moshe Mshdelbathn. 
SlIF nor .,<* ttB Bank r of . 
tojU the end of Mflft't*; , 
bun to preseat ‘the ■ 
th? 1 ? , ban ^’ s ahnUal report bp 

of . toe economy. JB? -. 

«Sn2? Ib f h ® ad %va» a Iso : ' • 


$ 


Burmese rebels rooted 

^vernment forces hare .over- - 
niu Karenni rebal headduarteft 
o southeast Burma, cadriBff 
casualties and driving250 
to eluding flve^whlte- 
. toto ThaHand,. 
said y^terday. Rflitof 
Sports front fango sn,, ■ 

crossing the 

!^T- t ' flowill 8 Salween River and ' 
sea Ung moun tains up to 4JW0 
h ^ h ‘ fiffugfcfc the ' 400- 
strong Karenni ethitic minority : 
by su Tprise in their 
at Hwe- Ron 
ij ° n 8 In Kayah state. 
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The all-new estates by 
Mercedes-Benz- the elegance 
of practical engineering. 


construct a box around it. 

So it is easy to see how the basic estate car 
has evolved with all the style of a box van. 

By giving the estate function a more intelli- 
gent and integrated form, Mercedes-Benz have 
taken a much more inspired approach than other 
designs currently seen around the countryside. 

The elegant flowing lines of the T-series 
certainly allow the front and rear to live together 
in perfect harmony It is undoubtedly one of the 
most stylish of Mercedes-Benz! 

Yet what is pleasing aesthetically is also 
pleasing from a practical point of view. 



■0THE MERCEDES-BENZ T-SERIES- 


'bo 


The provision of a divided, folding rear seat 


and folding front passenger seat allow unusually 
long and awkward loads to be accommodated. 

The load space is smooth-sided and flat- 
floored for easy loading and unloading. 1 

And there's a larger, high-opening tail gate 
that glides open on two gas-filled struts, has 
concealed hinges and an electric motor to pull 
it safely shut. 

In terms of comfort and performance, the 
T-series behaves with the same impeccable 
manners as the 200/300E series saloons. 

The choice of engines is headed by a sophis- 
ticated new six-cylinder unit of 188 bhp giving 
0-62 in just 8.8 seconds and a top speed of over 
130 mph making this new Mercedes-Benz one 
of the fastest estate 
cars on the market. 

It could also 

prove to be one of Itedg ° I ° 


Uriel 

Engine 

suela) 

Cylirv 

deiS 

transmission 

(standard) 

Horse 

pontr 

ttwn 

Tbp 

Speed 

(mph) 

o-ioo kph 

(0-62mpty 

Petrol 2Q0T 

1397 

4 

5-speed man. 

109 

109 

136 «cs 

230TE 

2299 

4 

5-speed man. 

136 

118 

103 secs 

300TE 

296? 

6 

4-speed auto 

188 

131 

88 secs 

Diesel 250TD 

2497 

5 

5-speed man. 

90 

103 

17.4 secs 


the more frugal, with a potential 31 mpg. 

As well as giving you the legendary 
Mercedes-Benz roadholding, the rear sus- 
pension is also self levelling so you won't ride 
with your nose in the air when you collect your 
Chippendale sideboard from the sale rooms. 

And as you enjoy the swift and silent drive 
home you can reflect on the fact that those smooth, 
flowing lines unbroken by door handles or 
guttering actually keep the drag to just 0.34. 

Surprising how so much space can be pro- 
pelled so elegantly through the air with hardly 
a ripple. 
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Mercedes-Benz 

Engineered like no other car in the world. 




Petrol hasn’t changed 


in fifteen years. 
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Although there have been great advances in 
car technology, we’re still using a petrol 
that gives a similar performance to one 
we were using fifteen years ago. But now ^TfT 
Shell have developed Formula Shell, a new 
petrol that has been proved to increase 

the performance of your car, no matter 

what you drive. Firstly, it contains a 


new ingredient, exclusive to Shell, which 
provides faster, purer combustion making 
your car more responsive. Secondly, it 
\ contains a cleaning agent which reduces 
y dirt in the important parts of your engine so 
making it smoother running. Together, 
these make your car more efficient! 
aLA J B From today all petrol is not the same. 


It will improve the performance of your car. 
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McDonnell Douglas, 
Boeing plan rivals 

for new Airbuses 

BY MfCHAQ. DONNE, AEROSPACE CORRESPONDENT 

THE TWO giant US aircraft _ — 
m^mfacturers, Boeing and \l£ 

Donnell Douglas art planning SMITHS INDUSTRIES, the 
seree competition for the pro- UK electronics manufacturer, 
new advanced technology has won a flOm-plos contract 
Airbus airliners, the A -330 froini McDonnell Douglas of 
snott-to-mediuin range aircraft the US for advanced- 
and tfa e long-range A -340. technology flight-deck <Hs- 

Airbus is now refining the de- Ptoys for the new MD-88 
tails of both aircraft with pros- short -to-medium range twin- 
peroye airline customers. The engined jet airliner, recently 
A-330 will be a 9lQ-pase neer ordered by Delta Air lines 
hnn-engiaed aircraft for high - the US. The displays 
density short routes, while the involved cathode-ray tube 
A-340 will be a 260-plus pas- presentations of information 
senger four-engined jet for long for pitots, and offer eonsider- 
routes. able weight and cost savings 

The two Airbus aircraft will ov * r existing instrument 
have a high degree of com- displays on the flight deck. 

mortality, including common 

wings and basic fuselages. " 

Extensive discussions on both craft, reducing its payload from 
[craft are in progress with 450 to some 300 passengers, 
airlines world-wide, and mem- with a ranee of some 8.000 
tier-companies of Airbus Indus- nautical miles, 
tive, including British Boeing says both new 
Aerospace, are discussing with variants could be developed 
their governments the necessary quickly, at low cost, and could 
cash contributions to overall de- be incorporated into existing 


velopmerrt costs of more than 767 


$2»5bn <£1.6bn). 


production 


without difficulty. The new air- 


A formal launch of both air- craft could be in service before 
craft will depend on firm the end of this decade, 
orders, which could come Airlines world-wide are show- 
around the turn of this year, ing interest in both aircraft, but 
with the A-340 entering service no orders have yet been 
in late 1991 and the A-330 in secured. 
nad-1992. McDonnell-Douglas is step- 

Boeing and McDonnell- ping up its own sales pressure 
Douglas are well aware of the on airlines for the new MD-ll 
threat that these new Airbus tri-jet, the follow-on airliner ; 
ventures present from the long-range DC-10. 

Boeing is now studying new This new jet is planned in 
versions of its existing aircraft two versions, the MD-ll itself, 
that would be capable of meet- for 321 passengers over 
ing the Airbus ventures head- distances of close to 7,000 
on - nautical miles, making it a com - 

One is the 767-400, a new petitor to both the A-340 and 
version of the existing twin- Boeing 747ASB. and the 
engined medium-range 767, MD-ll M. for 327 passengers 
with a stretched fuselage, over distances up to 4.000 
making it capable of carrying nautical miles, which would 
330 passengers over distances make it a competitor to the 
of up to 3,000 nautical miles, A-330. 


offering direct competition with 
the A-330. 


McDonnell-Douglas also says 
it could build its new airliners I 


To compete with the A-340, quickly, with the HM1 flitaf . 
Boeing is studying wbat it calls October. 1988. “d the 
the Advanced Short Body MD-ll M in November. 1989 
(ASB) version of the 747 Mr Jean Pierson, president of 
Jumbo jet. This would have a Airbus, reacted calmly to the 
Shortened fuselage from the Boeing and McDonnell-Douglas 
Minting 747-200 long-range air- developments. 


Pakistan hopes to finalise 
UK frigates deal soon 

BY JOHN ELLIOTT IN ISLAMABAD 


THE PAKISTAN Government 
expects soon to finalise a con- 
tract with the UK Government 
for Vosper Thorn ycr oft . to 
supply three modified type-21 
frigates . costing more than 
£300m as part of the country’s 
naval.. modernisation pro- 
gramme.. 

A letter of intent was signed 
in September. 19&i by Pakistan 
and Vosper- for two ships to be 
delivered. from the UK and for 
one to. be bout in Karachi with 
extensive transfer of techno- 
logy from the UK 

Since then, Pakistan has 
asked for more sophisticated 
equipment ' - and weapons 
systems which has pushed up 
prices considerably. This has 
led to long negotiations about 
costs and alternative specifica- 
tions. 

“ The result sbouldn t take 
very long now— we are in the 
final stages,” Mr Mohammed 


Khan Junejo. Pakistan’s Prime 
Minister, said. 

The Pakistan Government 
estimates that the total project 
will amount to $lbn (£71 4m) 
instead of an original $600m- 
$800m when the more sophisti- 
cated weapons systems are 
included, along with extra 
equipment being supplied by 
the US, provision of shipbuild- 
ing facilities in Karachi, 
financing and other costs. 

Vosper won the initial letter 
of intent against competition 
from Italy. France and Ger- 
many. After Vosper was de- 
nationalised at the end of last 
year the UK Ministry of 
Defence took over responsi- 
bility for the contract so that 
It would be a government-to- 
government deal. 

Grindlays Bank is respon- 
sible for organising £200m 
finance, ' including loans at 
consensus rates. 


Islamabad set to narrow 
current account deficit 

BY MOHAMMED AFTAB IN ISLAMABAD 


PAKISTAN is succeeding in 
narrowing Its current account 
deficit. ' 

It is facing lower prices in 
the . international market, for 
its key export comodi ty, raw 
cotton, and overall exports are. 
19 per cent higher than last 
year and will pass the $3bn 
(£2bn) target. 

Exports in the first 10 
months of 1985-86 were 
$2.5bn. Imports have declined 
by 2 per cent from last year 
because of the high rateof 
customs duty on a large number 
of goods and machinery. 

Home remittances by Paki- 
stanis. many of whom are in 
the Middle East are up 5 per 
cent, and dose to 82.5bn. As a 


result, the current account 
deficit is expected to be 
$l.l3Tbn by June 30, Instead of 
the projected $LSbn. 

Exports in 1986-87 are 
estimated to rise 5 per cent, 
while imports are to decline by 
3 per cent leading to an 11 
per cent improvement in the 
trade deficit. 

Workers’ home remittances 
are likely to decline by 5 per 
cent as more manpower is laid 
off in the Middle East, as a 
result ' of the present low oil 
prices and the reduced spend- 
ing in those countries. 

The current account deficit 
is Thus projected to decline to 
S900m. in 1986-87. against 
$l-137bn in 198546. 


Poland, Hungary ready for 
trade talks with EEC 


BY DAVID BUCHAN 

POLAND and Hungary have 
accepted the EEC Commis- 
sion's invitation to open talks 
on individual trade agreements 
with the Community , at the 
same time as the planned estab- 

.. . nffininl relations 


between the EEC and Comecon, 
Europe’s two trading Woes. 

Three of the seven European 
members of . Comecon have thus 
now responded favourably to 
the EEC invitation. Romania, 
the only Comecon country to 
have had a trade accord with 
the EEC, had already informed 
Brussels that it wanted its 
agreement, which ran out last 
December, renewed 
panded, to include 
co-operation with the. -Com- 
munity. 


Mr Viatcbeslav Sytchov, 
secretary - general of the 
Moscow-based Comecon secre- 
tariat, in a recent letter to 
Brussels, gave the East bloc’s 
approval to the parallel, strategy 
ested by the EEC— estab- 


u somen i Ui vaiuuu iwmuua 

dealing with non-trade issues 
between the EEC and Comecon, 
and separate trade accords 
between the EEC and which- 
ever individual Comecon coun- 
tries were interested in nego- 
tiating them. 

Poland and Hungary happen 
to be the two Comecon food 
exporters relatively hardest hit 
by the EEC’s temporary food 
import ben in the wake of the 
Chernobyl nuclear accident. 


WORLD TRADE NEWS 


Oil price fall ‘halts Europe truck recovery’ 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


TRUCK PRODUCTION 

over 6 tomes gross 
, <7ma*wEECmwfatfs) 


THE COLLAPSE in oil prices 
has halted a gradual recovery in 
West European medium and 
heavy truck production, DRI 
Europe, the forecasting group, 
says in its latest report today. 

When demand in the oil- 
producing countries recovers, 
the European manufacturers 
can no longer be sure of getting 
most of the available business, 
as they have in the past few 
years. 

“ Heightened competition 
from the Japanese truck pro- 
ducers, who already dominate 
the light commercial vehicle 
market in the Gulf, from US 
manufacturers — no longer ex- 
cluded by a strong dollar — and 


from manufacturers based in the 
newly industrialising countries 
such as South Korea. Taiwan 
and Malaysia, is likely,” DRI 
warns. 

Sales of medium and heavy 
trucks (over 6 tonnes gross 
weight) in the Opec countries 
has already fallen from a peak 
of 137.000 in 1981 to an esti- 
mated 35,000 last year and 
could drop again in 1986, DRI 
suggests. 

In Europe, the fall mainly 
hurts Daimler-Benz of West 
Germany and the two Swedish 
manufacturers, Volvo and 
Scania. 

DRI says the set-back will be 
only temporary and there is 


good reason to believe that the 
“natural” level for the oil- 
wealthy markets is about 50,000 
medium and heavy trucks a 
year. 

The downturn in Opec 
demand means that this year 

few European truck manufac- 
tures can aspire to do better 
than hold 1985 production 
volumes. 

Next year, however, the 
situation will improve because 
exports have no further con- 
traction to make and better 
demand in Europe will make 
itself felt 

As a result European produc- 
tion of trucks over 6 tonnes 
gross weight is forecast to go 


up from around 29£.?*> this 
year to 302.200 In liter and 
reach 325.900 in 1990. still well 
below the peak of 420,000 in 
1980 . 

Restructuring Is still to come 
within the European truck 
manufacturing industry. DRI 
suggests. Merger talks between 
General Motors-Bedford and 
Leyland Trucks, the BL sub- 
sidiary. were unsuccessful but 
“ having opened new possibili- 
ties, a return to the previous 
status quo is not so easy to 
achieve. 

“ Management and owners 
will be looking for ways to re- 
pair the strategic weaknesses of 
their companies. An indepen- 


dent development route looks 

increasingly expensive.” 

DRI Bays that light trucks 
1 up to 6 tonnes gross weight) 
will benefit from lower oil 

prices and output in the seven 
major European vehicle pro- 
duction countries will improve 
steadily from 1 . 110 m this year 
to 1.182m in 19SO. 

Demand will grow a little 
faster but Japanese imports 
will take some of the extra 
sales. 

The DRI European Trucks. 
Report, £1,400 from DRI 
Europe, 30 Old Queen Street, 
London SW1H 9HP. 
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World tourism grows by 4 % GM, Suzuki near Canada pact 


BY JOHN WICKS IN ZURICH 

WORLD tourism grew by 4 per 
cent last year and another good 
year is expected in 1986. accord- 
ing to the World Tourism 
Organisation. It estimates that 
around 325m tourists went 
abroad during 1985. 

The organisation reckons that 
income from tourism also went 
up by abount 4 per cent world- 
wide last year, though it adds 
that this was due largely to the 
level of the US dollar in terms 
of various other currencies. 

At the same time, the Organi- 
sation for Economic Co-opera- 
tion and Development has 
issued provisional figures point- 
ing to an overall growth in 


BY BERNARD SIMON IN TORONTO 


border-crossing tourism in its 25 
members countries. 

Although comparisons are 
difficult in view of the differing 
bases for national statistics, it 
reckons with increases of 8 per 
cent i? arrivals and 3 per cent 
in overnight occupancies, with 
inflation-adjusted expenditure 
up by some 6 per cent to an 
estimated S75.6bn <£50.4bn). 

In terms of overnight occu- 
pancies. the OECD reports 
shows marked increases on the 
part of Yugoslavia, up 21 per 
cent on the previous year. 
Portugal (+19 per cent) and 
the United Kingdom (+10 per 
cent). 


Among countries reporting 
by arrivals, biggest scorers were 
Turkey c +23 per cent). New 
Zealand (19 per cent). Iceland 
( + 13 per cent) and Australia, 
with an 11 per cent growth rate. 

A decline in tourist volumes 
was booked by such countries 
as Spain, with 9 per cent fewer 
hotel ocupancies. and Canada 
with a 6 per cent drop in over- 
all occupancies. 

The countries suppyling the 
most tourists were West Ger- 
many. France, the UK and the 
US. according to the OECD- 

Both reports expect another 
good tourist year for 19S6. 


GENERAL MOTORS and Suzuki 
Motor Company of Japan are 
close to agrement on a joint 
venture to build Canada's 
largest car assembly plant in 
the province of Ontario. 

A senior GM official said that 
negotiations on the CS600m 
(£315m) facility’ ore at an 
advanced stage and the pieces 
of the pu 22 le are coming to- 
gether nicely." 

No site has yet been chosen. 
The plant, which will include 
both assembly and stamping 
facilities, is expected to turn 
out 200.000 GM Chevrolet 
Sprint cars a year by 1989 for 
both the US and Canadian mar- 


kets. 

The Sprint, one of GWs smal- 
lest models, is at present 
assembled by Suzuki in Japan. 

Several Far East motor manu- 
facturers have announced plans 
in the past year to assemble 
cars in Canada. They have been 
encouraged by the weak Cana- 
dian dollar, generous financial 
incentives from Federal and 
Provincial authorities, and by 
Canadian Government policies 

Honda and Toyota are build- 
ing plants in Ontario, while the 
South Korean group, Hyundai, 
has chosen a site in Quebec. 

All the plants are expected 
to supply the US, as well as 


Canadian markets, making use 
of provisions of the 1955 US- 
Canada automotive trade pact, 
which has already enabled 
North American rehicJe makers 
to integrate operations on both 
sides of the border. 

The GM official said that 
imports of Suzuki cars to 
Canada during construction of 
the plant is a stumbling block 
in discussions with the Govern- 
ment. 

GMs imports of Japanese- 
assembled models arc con- 
strained by an agreement 
restricting Japanese car-makers 
to a share of about 18 per cent 
of the Canadian market. 
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INSIGHT INTO CORPORATE STRATEGY 


NIPPON GAKKI 
(YAMAHA): 

Progress to Note To 

Nippon Gakki (known abroad as Yamaha) was established in 1887, making it one of 
Japan’s oldest business concerns. Yamaha has been producing Quality musical instruments 
ever since the company’s initial reed organ made its debut in the market. Its musical lines 
now include pianos, electronic organs, band instruments and combo items such as electronic 
keyboards, synthesizers, acoustic guitars and musical instruments for education. The most 
notable fact about Yamaha musical instruments is that they are used by amateur musicians 
as well as the most elite professionals. Not only has Yamaha accumulated 100 years of 
experience in production but the company annually educates some 680,000 students 
who enroll in the 9J00 Yamaha schools in Japan and the 170,000 pupils in their 1,600 
international schools. 

Yamaha has also diversified into several non-musical fields such as custom LSIs, video 
disc players, household products, metal products and leisure facilities. All this resulted in 
total sales of ¥375 billion and recurring profits of ¥14 billion for the first 11 months of fiscal 
1985 (the latter month includes an average figure), a 5 per cent rise over the previous fiscal 
year. Increased sales and higher efficiency spell noteworthy progress on any musical scale. 



Teaching The Work! 

Davis I believe your company has a large 
stake in teaching music in Japan and around the 
world. Could you explain the Yamaha system? 

Kawakami: Well, let me start by saying that 
Yhmaha is the world's largest integrated maker 
of musical instruments. Our three main pillars 
include production, the spreading of music and 
recreation. Southeast Asian countries have tried 
to enuring our success but I do not believe that 
our system has been well understood in the 
Western countries, particularly in Europe and 
the United Stales. 

Not counting the persons attending private 
schools in these countries. I would venture to 
say that not a lot of money is spent on educa- 
tion. Their attitude is that the state should be 
responsible for providing such training. They 
basically cannot understand our approach since 
Yamaha schools give music lessons on a non- 
profit basis, not for capital gain. 1 believe that 
learning music is like studying a foreign lan- 
guage— -you have to succeed at it when you 
are young. That’s why the Yamaha schools start 
students off at four years old. There are junior, 
senior and advanced courses, depending on a 
student’s abilities. 

Japanese parents are very keen to have 
their offspring learn music and some 10 per 
cent of all these very young children belong to 
Yhmaha schools. Japanese students of all types 
run into music lessons sooner or later and 
almost all of them are started out on electronic 
organs (called ‘‘dectone” in Japan, also a 
%maha trademark) because a wider range of 
music can be produced on this educational tool 
than, say, the piano. All in all, we have 680.000 

students in Japan and 3.5 million graduates. We 
also have 170,000 foreign students in 33 
countries. 

Davis: Would you say that foreigners are 
more difficult to teach than Japanese? 

Kawakami: In America, for example, the 
biggest difference is the approach to teaching 
the actual lesson. They are very individualistic 
and hate to be viewed as being like any other 
person in the group. Yamaha takes the group- 
oriented approach to teaching in the traditional 
Japanese form, so this collides with American 
thinking . The American parents’ solution is to 
let their children study what they like. 

In Japan, we take the philosophy that 
children really do not know what they want and 
have to be guided by the parents who send them 
off to music lessons. I suppose when comparing 
the two cultural approaches to music training, 
it would be easier for us to teach in Japan. 
However, I believe thar the good points of the 
Japanese style should be combined with the 


essence of local systems in the countries in 
which we teach in order to produce a hybrid 
teaching method. This, in rurn, will help spread 
the Yhmaha music system. 

Davis; Speaking of the piano, about one 
out of every six Japanese homes contains one 
and that amazes me because of the small size 
of Japanese houses. Can you explain? 

Kawakami: This is not a high dispersion 
rate, particularly. The rate is much higher in the 
United States and there are countries in Europe 
where it approaches 20 per cent. You must also 
understand that Japan is now the world’s 
largest market for musical instruments at 1500 
billion, a little larger than the American equiva- 
lent. It is true that Japanese homes are smaller 
but the family's desire to have music taught 
to their children ounveighs physical space 
restrictions. That’s why we produced pianos 
for family use and promoted the spread of 
music throughout the country. We now have 
60 per cent of the domestic piano market. 

Digital Sounds Of Music 

Davis: Yamaha has sold a remarkable 
number of digital instruments, particularly 
synthesizers. What is your best-selling model 
and why? 

Kawakami: Research on digital synthesizers 
reached the critical stage about 13 years ago 
under my direct leadership. I think we can say 
that we are bearing the fruit of that research 
now with the booming sales of the DX-7 unit 
which has sold over 100,000 units since it was 
put on the market in 1983. This instrument, 
and its follow-up DX-9, were conceived from 
joint frequency modulation research tarried 
on between Yamaha and Stanford University*. 
These synthesizers can produce a range of 
sounds equivalent to much more expensive 
models and are affordable to the ordinary 
consumer. In our sales research, we have found 
that these synthesizers are indeed being used 
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by amateurs as well as professional musicians. 
This is a rather unusual phenomenon in the 
world of music 

In electronic music, sounds are produced 
in real time and have reached levels previously 
considered impossible; Any company producing 
such instruments must have accumulated a lot 
of experience in the use of LSI technology. The 
Moog Synthesizer, for example, can reproduce 
sounds at such fine pitches that they are hardly 
distinguishable from the original. Springing 
from our research into LSI technology, our 
analog and digital synthesizers were developed 
very early and thus got the jump on com- 
petitors. In the future, we will be pursuing 
research in the MSX personal computer and 
the audio-visual Helds, in order to expand our 
LSI -based business. 

Daiis: What sort of progress is your 
company making in the leisure field? How 
are you designing products for the younger 
generation that are more recreation-oriented 
than their parents? 

Kawakami': As the present generation 
changes and baby boomers come of age; there 
will be an increasing need for sports and leisure 
products, as you pointed out. We are already 
turning out a whole line of sporting goods and 
have constructed several sports parks in Japan, 
such as the TSumagoi Leisure Land we built 12 
years ago. At present, we have no plans to con- 
struct such facilities overseas but we do plan to 
continue coming out with new lines of leisure 
products for youth. 

Appreciating Yfen 

Doris; About one- third of your exports 
go to America and another third to Europe. 
How has the rapidly rising yen been affecting 
these exports? 

Kawakami: The high value of the yen is 
naturally causing our exports to fall and this is 
eating into our turnover and profits. We have 
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already raised our export prices twice but 
another increase will be necessary, it seems. A 
sudden jump in export price would be out of 
the question but instead we must regulate in- 
crements each time. Our second step is to lower 
costs as much as we possibly can through fat- 
trimming measures. A higher yen helps in that 
import prices are lowered. The third measure 
is to take inner-company steps to tighten up 
management practices. Finally, we have to come 
on the market with even better products and if 
we have about one more year to do this, I believe 
we can beat this problem of the rising yen. 

Davis: I believe that you have some tie-ups 
with a British company. Can you explain the 
details? 

Kawakami: Yes, that’s right We have 
joint ventures ongoing with YAM AH A-Kemble 
(U.K.) Ltd. for the sale of YAMAHA brand 
musical instruments and YAMA HA -Electronics 
(U.K.) Ltd. for the sale of audio products. We 
have been producing pianos with Kemble in the 
British market for 18 months and this year we 
also began to participate in the form of direct 
investment. The cabinet is made in Britain while 
the internal parts are supplied from Japan. The 
plan is for us to sell these pianos in the British 
market as well as re-export some to the Euro- 
pean m ainlan d 

Davis: Finally, I would like to ask if you 
have any personal brand of management that 
you prefer when leading Yamaha? 

Kawakami: Before I go into that, I would 
like to explain that we are still not widely known 
as “Nippon Gakki” even in Japan and especial- 
ly outside the country. Therefore, we would like 
to study ways to directly link the company name 
Nippon Gakki to the Yamaha brand name. 

My grandfather propounded three major 
principles: think creatively, ruffle no one’s 
feathers and make a contribution to society. 
My father, Mr. Gen'ichi Kawakami (chairman) 
is very individualistic and it could be said that 
he built Yamaha into a world-class company 
single-handedly. I was appointed president in 
1983. bur I don’t dare try to rule the company 
in a top-down fashion the way he did. 

My father is still the chairman of this com- 
pany as well as serving as the president of the 
\hmaha Music Foundation, a non-profit or- 
ganisation. He made the decision in the early 
50’s to start diversification and to change the 
direction of the company toward piano 
production. 

Both those men had strong ideologies but 
I believe my mission lies in the internationalisa- 
tion of the company. It is my strongest desire 
to make Yamaha products known around the 
world for their high quality and to make the 
company known as a global concern. 
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NOTICE OF EIGHTH PARTIAL REDEMPTION 

THE KINGDOM OF DENMARK 

Issue of USS 250,000,000 12?4% Notes 
due February 27,1992 
with 250,000 Warrants to subscribe 
12J5% Notes due February 27,1992 

Furs-jart tc paragraph ‘Redemption and Purchase" of the Terms and Conditions of the Notes, notice is 
hereby given thetas a result of exercise of Warrants. Notes for an additional aggregate principal amount 
of USS6 QC0.000 will be redeemable on June 20. 1988 at 101 per cenLot their principal amount 
together with accrued interest (i.e. 1)55200.10 per denomination of USJ 5.000) from February 27.1986 
:o the data of redemption. 

The Notes bearing the following serial numbers have been drawn by lot in the presence of a Notary 
Cubic and may be presented to Kredietbank SA Luxembourgeoise.43, Boulevard Royal, Luxembourg 
cr >c- the o'-hcr Paying Agents named on the Notes: 
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40737 

40739 

40743 


43102 

43105 

43110 

43114 

43116 

43117 

43119 

43120 

43121 

43122 

43*23 

43126 

43127 

43128 

43129 

43130 

43134 

43136 

43137 

43140 

43141 

43145 

43474 

43476 

434 78 

43480 

43482 

43403 

43487 

43977 


45 £84 

45614 

43616 

45617 

46116 

46125 

46127 

46129 

46130 

46137 

46138 

46140 

46141 

46145 

46146 

46147 

46149 

45678 


48650 

48651 


48563 


49001 

49002 

49183 

49186 

49187 

49188 

*9l90 

49195 

49673 

49674 

49677 

40682 


46587 48606 

46588 49691 

46595 49692 


46601 49699 
46609 4B701 
48611 40703 
46613 49704 
46623 49705 
46759 46879 
467BQ 

46771 

47067 

47074 

47079 

47082 


i Jotss surrendered for redemption must have coupon due February 27. 1987 and subsequent attached, 
interest will cease to accrue on the above drawn Notes as from June 20, 1986. 

Amount remaining outstanding. USS 33.000,000 


La-emcourg. May 20. 1986 


THE FISCAL AGENT 

KREDIETBANK 
SA Luxembourgeotsa 


NOTICE OF SEVENTH PARTIAL REDEMPTION 

THE KINGDOM OF DENMARK 

Issue of USS 100,000,000 13% Notes due 1992 
with 100,000 Warrants to subscribe 
12%% Notes due 1992 

Pursuant to paragraph "Redemption and Purchase" of the Terms and Conditions of the Notes, notice is 
hereby given that as a result of exercise of Wbrrante. Notes for an a dditio na l aggregate pri n cip a l amount 
of CSS 5.000.003 will be redeemable on June 20. 1986 at 101 per cent. of their principal amount, 
together with accrued interest (i.e. USS 252.78 per denomination of US$5,000) from January 31, 1986 
to She date of redemption. 

The Motes bearing the following serial numbers have been drawn by lot in the presence of a Notary 
Public and may be presented to Kredietbank SALuxembourgeoise, 43. Boulevard Royal, Luxembourg 
cr to the ether Paying Agents named on the Notes: 


aye* 

o &y. 
ox->: 
C0C11 
W.:i 
ooo : : 
C0C1* 
occco 

CM2S 

00036 

C3C31 

COG33 

00024 

00039 

00040 
□0041 
000*3 
00043 
00060 

00179 

00180 
00102 
00193 
00185 

00273 

00274 
00276 
003£4 
00370 
00376 
00278 
00379 
003*3 
0038* 
00559 
00580 
00563 
00585 
03074 
00878 
00830 
00M1 
O30&2 

00919 

00920 
009*4 
00925 
00928 
00930 
00331 
00932 
00934 
00936 
OOI3J7 

00941 

00942 


-vr,** 

V 146 
OO'Ufe 
•y.K'j 

oii>: 
'.1027 
01 i£9 
Oi MO 
U1SS7 
01860 
C*’862 
01565 
01666 
CH367 
Cl 369 
01670 
01872 
01674 
01676 

01877 

Oierb 

01300 

01SS2 

01807 

01891 

01693 

01894 

0I09S 

01688 

01859 

01900 

01901 
01905 

01908 
01907 

01909 
01911 
0T917 
019*4 
01928 
01 WO 
01033 

01935 

01936 

01937 
0IS40 
01941 
0194? 
01945 

01947 

01948 
01952 

01954 

01955 


21953 
01904 
01*55 
01966 
*:;«7 
01969 
01969 
0197£ 
01974 
02022 
020*3 
02028 
□2 IBS 

02192 

02193 
02 T9* 
02196 
C23*6 
02340 
02152 
03253 
02 JS* 

02355 

02356 
03357 
02350 
08360 
02362 
02364 
03368 
03394 
027J5 

02798 

02799 
C287G 
02373 
02874 
02075 
02676 
02030 
02BS1 
02007 
03688 
02889 
03890 
or 891 
02892 
02693 
Q2e94 
02903 
02906 
02908 
02911 
0291 7 
02916 
02919 


03931 

02922 

03961 

02302 

C3049 

03050 
0306* 
03217 
C3243 
03350 
03252 
03255 
03257 
03369 
05373 
03429 
C344Q 
03442 
03535 

03639 

03640 

03641 
036*2 
03648 

03714 

03715 
03850 

03051 
03952 
03855 
03064 

03860 

03869 

03873 

03874 
03876 
03077 
03883 
04085 
04092 
04094 
04035 
04098 
0*099 
04104 
04111 
04114 

04116 

04117 
04195 
04198 
CMSOl 
04233 
04233 
04389 
04491 


04542 

04543 
0465.1 
04655 
047.00 
04661 
04665 
04669 
0*573 

04674 

04675 

04676 

04677 

04726 

04727 
04567 
04868 
04870 
04875 
05022 
C6C23 

05024 

05025 
05029 

05031 

05032 

05039 

05040 
05045 
05048 

05047 

05048 
06049 
05058 
06060 
05144 

05146 

05147 
06151 
05153 
05219 
05330 
05321 
05323 
05326 
05329 

05367 

05368 
05377 
05J7B 
05384 
05386 

06421 

06422 
05425 
05465 


05-469 
05470 
D5J71 
0547 3 
05*75 

05576 

05577 
0557 B 

05579 

05580 

05815 

05816 
05820 

05060 

05061 
05664 
05865 
05867 
06669 
0S872 
05876 
OS879 

05883 

05884 
05906 
05983 
06116 

06117 

06118 
06121 
06123 
06125 
06128 
06129 
08)32 

06169 

06176 

06177 

06170 
08179 
06181 
06 102 
06184 
00185 
06197 
06294 
06297 
06299 
08300 
06301 
06306 
06455 

06458 

06459 

06460 

06461 


06464 08310 
06547 08311 
06588 0S315 
06530 08316 
00591 08317 
06532 08320 
06593 08322 
06535 08328 
066*8 08330 
06669 08331 
06690 08333 
06694 08334 

06749 08337 

06750 08342 

06751 08345 
06005 00346 
06806 08351 
G6B21 08352 
06868 08354 
06870 06358 
06987 08363 
06990 06363 
06993 08370 
06997 08385 

07228 08527 

07229 08531 
07231 06532 
07404 08533 
074*4 08537 
07487 08539 
07489 08575 
07529 08576 
07614 08685 
07625 08686 

07627 08891 

07628 08692 
07630 06693 
07652 08694 
07717 08697 

07722 08816 

07723 08021 
07795 08855 

07798 06962 

07799 08953 
00242 06956 
08244 06959 
08945 06995 
08251 09190 
08253 09191 
08255 09194 
08257 09198 
08259 09198 
08264 09199 
08268 09201 
0626% 09204 
08309 09206 


09207 

09211 

09212 

09213 
09215 
09447 
09443 

09450 

09451 

09453 

09454 
□9455 
□9458 
09*59 
09485 
09467 
09488 

09470 

09471 

09473 

09474 
09686 
09689 

09692 

09693 
09734 
09805 

09807 

09808 
09810 
09012 

09813 

09814 
09854 

09856 

09857 
09859 
09861 
08863 
09066 
09867 
09871 
09876 
08877 
09879 
08932 

09933 

09934 

09935 

09936 

09937 
09838 
10049 

10052 

10053 
10396 


10397 

10403 

10408 

10410 

10411 
10415 

10419 

10420 
10422 

10426 

10427 
10429 
10434 
10524 

10526 

10527 
10526 
10529 
10S31 
10533 

10536 

10537 
105*1 
105*4 
10547 

10550 

10551 
10553 

10557 

10558 
10560 
10599 
10723 
10725 

10728 

10729 
10731 

10733 

10734 

10735 
10741 
10756 
10839 
11016 
11017 
11023 
11096 
11206 
11206 
11218 
11217 
11222 
11223 

11330 

11331 
11334 


11335 

11337 

11343 

11407 

11409 

11461 

11599 

11605 

11633 

11703 

11870 

11943 

11947 

11952 

11955 

11956 

11957 

11958 

11960 

11961 
11902 
11964 
11966 
11970 
11975 
11994 
12205 
12207 

12209 

12210 
12214 
12216 
12226 

12227 

12228 
12229 

12232 

12233 
12245 

12320 

12321 
12328 
12548 
12555 
12557 
12559 

12563 
12562 

12564 

12566 

12567 
12589 

12571 

12572 

12573 
12609 


13148 

13147 

13153 

13155 

13156 

13159 

13160 

13162 

13163 

13169 

13170 
13207 

13211 

13212 

13213 
13215 
13218 
13576 
13579 

13581 

13582 

13584 

13585 

13586 
13590 
13593 
13596 

13648 

13649 

13650 
13658 

13662 

13663 
13707 
13710 
13712 
1371* 

13717 

13718 

13720 

13721 
13724 
13727 
13730 

13732 

13733 
13736 
1374Q 
13743 
13745 
137S1 

13756 

13757 

13758 
13761 
13764 


13771 

13772 
13775 
13777 
1377B 

13781 

13782 

13783 
1378* 
13785 

13791 

13792 

13793 
13801 
14794 
14796 
14790 

14800 

14801 

14802 

14603 

14604 
14805 
14807 
14809 
148t5 
14817 
14816 
1*820 
1*824 
1482S 
14827 
14830 

14832 

14833 

14835 

14836 

14837 

14838 
14642 
14844 
14646 
14849 
14858 
1*861 
14863 
14869 
1*870 
14871 
14674 

14876 

14877 
14684 
14885 
14686 
14689 


14892 

1489* 

1*896 

14905 

14907 

14908 
14912 
1*913 
1491* 

14915 

14916 

14917 

14918 
1*919 

14920 

14921 
14923 
14925 
1*927 

14929 

14930 
1*935 

14938 
14937 

14939 

14941 

14942 

14943 

14945 

14946 

14947 
14949 
14989 
15514 

15516 

15517 
15521 
15655 
15558 
15560 
15592 
15597 
15596 
15601 
15003 
15604 
15805 
15606 
15610 

15612 

15613 

15615 

15616 

15617 

15618 

15619 


15623 

15627 

15629 

15630 

15631 
15635 
15637 

15639 

15640 

15645 

15646 

15647 
15649 
15781 
15766 
15780 

15792 

15793 

15795 

15796 

15797 
15801 

15805 

15806 
15808 
15815 
15817 
15847 
15840 
15850 
15889 
15912 

16045 

16046 

16047 
16050 
16055 
16057 
18059 
16212 
16215 

16254 

16255 
10256 
16312 
1 8336 
16349 
16356 
16411 
16413 
16*61 
16469 
16472 
16857 
16658 
16880 


16861 

16889 

16875 

16880 

16881 


16808 

18889 

16891 

18802 

16898 

16899 

16900 


10907 

16906 

16608 

16910 

18911 

18912 
16914 
16917 

17059 

17060 

17061 

17063 

17064 

17067 

17068 
17070 
17114 
17177 
17214 
17216 
17235 

17295 

17296 
17298 
17525 

17527 

17528 

17531 

17532 

17533 

17535 

17536 

17537 
17540 
17544 

17546 

17547 
17748 
17751 

17753 

17754 


17755 

17758 

17759 

17764 

17765 
17833 
17862 
17889 
17891 
17946 
18062 
18063 
18105 
18194 
18197 
18202 
18203 
18207 

18328 

18329 

18331 

18332 

18333 
18340 
16342 

18343 

18344 
183*5 
18346 
18348 
18352 
18355 

18417 

18S31 

18535 

SI 


19669 

19671 

19674 

19676 

19677 
19878 

19721 

19722 
19736 
19727 
19730 

19732 

19733 
19736 
19739 
19743 
19749 
19887 
19871 
19873 
1987* 


18545 19977 
16559 19979 
18665 19661 
18567 19992 


18697 

19653 

19654 
19856 
19657 
19659 

19661 


20000 


Notes surrendered for redemption must have coupon due January 31. 1987 and subsequent attached. 
Interest will cease to accrue on the above drawn Notes as from June 20, 1986. 

Amount remaining outstanding: US$9,000,000 

Luxembourg, May 20, 1986 

THE FISCAL AGENT 

KREDIETBANK 

SALuxembourgeoise 


NOTICE OF MATURITY 
To Holders Of 

B. T. International (Delaware), Inc. 

(formerly Bankers International (Luxembourg:) S.A.) 

US. $20,000,000 

5% Guaranteed Sinking Fund Debentures Due 1986 

Ni ITH'E IS HEREBY CIVEN lhat all outstanding: B.T. International (Delaware). Ine (formerly Bankers 
Inif.-matinnal (Uixemboury) S.A.) 5% Guaranteed Sinking: Fund Debentures Due 1986 (the “Debentures') 
•vill mature on June 1. 1986 at lOOtof their principal amount. 

i >n June I. IftM. prim-ip.il and interest will become due upon alt Ifcbenlures and interest thereon shallcease to 
.mt-mi- nn and after said dale. All Debentures, together with ail remaining coupons appertaining thereto, are 
Ui sbiTcndcred for taument at the Corporate Trust Office of Bankers TVust Company in the Borough of 
uni mi lan. The t Tv i if Now York, nr at the main offices of any one of 1 ) Bankers Thut Company in London. 2) 
Amsterdam KolUrduni Bank N. V. in Amsterdam. 3) Banca Commerciale Italians in Milan. 4) Barque 
Ii»I>kii» 7. m Paris. Sample >Ju Benelux S.A. in Antwerp and 6) Kredietbank S.A. Luxembourg ise 
>n I .im-mbnurp. The Ih-beniure. will become payableon or after June 2, 1986 at any one of the paying agents 
Med «i!jnn\ 

The Tv-hentures are convertible into whole shares of Common Stock, par va!ueor$14.65 per share ('Common 
hi*x-l( i iif Han l-vr, TYu-d New York Corporation through the close of busmens on June 2, 1996 at any of the 
i'" SUW uf Debentures is convertible- into 68.259 shares of Common Slock. Based on the 

i' ri °- ti* Common Stuck on May 12, 1986. of $46.00. each $1,900 of Debentures would convert into 
f-i. Lfi t*| worth of Common Slock. 


May IP. 1986 


B.T International (Delaware), Inc. 


UK NEWS 


Printers 
urge more 
action on 
Wapping 

By Man) Deb 

PRESSURES to step up industrial 
action against Mr Rupert Mur- 
doch’s News International over the 
move of its printing plant to Wap- 
ping, east London, were resisted by 
Ms Brenda Dean, genera] secretary 
of the print union Sogat '82, at a 
tense mass meeting in London yes- 
terday. 

She was attending the meeting, 
held behind closed doors, of about 
3.0D0 members of the London 
branch of Sogat most of them 
among the 6,000 workers sacked af- 
ter they went on strike over the 
transfer of production of The 
Times, The Sunday Times, the Sun 
and the News of the World to Wap- 
ping. 

Ms Dean was closely questioned 
about union policy in the dispute 
and criticised for obeying a High 
Court ruling to end the “blacking" 
by wholesalers of newspapers pro- 
duced at Wapping. 

After the three-hour meeting, she 
told the press: “Obviously the mem- 
bers are frustrated and quite criti- 
cal of some of our policies. But that 
is understandable, especially when 
we are in the 19th week of the dis- 
pute.” 

She maintained that there would 
be no change in policy. The change 
in Sogafs tactics was to purge the 
onion's contempt of court, which 
“now releases the union funds to 
help our members in the dispute." 
The court hod sequestrated Sogat's 
Cl 7m assets. 

After Ms Dean left the meeting, 
the members unanimously en- 
dorsed a motion calling for an escal- 
ation of the dispute, although the 
meeting was not empowered to de- 
cide on questions of policy. 

The motion urged continued pick- 
eting of the plant finance for the 
campaign and a week of actions. 
But an amendment proposed by 
left-wingers to set up a strike com- 
mittee was defeated. 

• National newspaper print unions 
have formally accepted a 3% per 
cent pay offer. The Newspaper Pub- 
lishers Association said that this in- 
dicated a “new and more realistic 
attitude” to the financial pressures 
on national newspapers. 



el deal cuts electricity 
coal bill by up to £ 300 m 


BY MAURICE SAMUELSON 

THE COAL industry is to cut the 
price of nearly a thini of its deliver- 
ies to the power stations over the 
next five years in order to keep out 
cheap oil and coal from overseas. 

The deal, which cuts the electrici- 
ty industry's coal bill by between 
E200m and £30Om, meets the Gov- 
ernment's demand that electricity 
consumers should benefit both 
from cheaper oil prices as well as 
from the rising efficiency of the 
coal industry as it recovers from its 
year-long strike. 

Once it settles its pay dispute 
with the power station workers, the 
Electricity’ Council hopes to an- 
nounce that from July 1 there will 
be a 3 per cent rebate on the tariffs 
foreshadowed since April 1 when 
the Central Electricity Generating 
! Board (CEGB) puts up the whole- 
1 sale power price by 52 per cent 

The new deal with the National 
| Coal Board (NCB) will involve three 
! separate tonnages of coal delivered 
at different prices. 

About 50m tonnes, the bulk of the 


The understanding cailedforfer- 
Ta adupg compromises by Min 
sides 5* CEGB, which at first 


Hopes? 
in energr 
workers’ 
dispute 
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deliveries to power stations, will be 
priced to reflect the average produc- 
tion costs of British Coal (as the 
National Coal Board now calls it- 
self). At the end of last October, foe 
average pit-bead price 

supp&ed^to the CEGB was vtonv ^“^^dreplace half its 

Two more tranches of least coal by oil and fhatit cwdd ^ X Unions and employers &&&£*? 
10m tonnes each will be aligned to raise its coal unports to 30m tonnes talks with fee fcdy *- 

the prices of oil and overseas coaL a year. rvmciliatioa and' ArbUrftti Ott 

- ‘first The NCB, while agreeing to rai® 




This compares with last year's first 
tranche of 85m tonnes at NCB. pro- 
duction prices and a second 
tranche, related to overseas coal 
prices, which rose to 13m tonnes be- 
cause of the CEGB’s need to rebuild 
its stocks after the miners' strike. 

In return, the CEGB is likely to 
re affir m its seven-yeamld commit- 
ment to obtain 95 per cent of its coal 
from toe NCB. 

The deal, hammered out in pro- 
tracted negotiations, Is the latest m 
a aeries of rolling understandings 
between toe two industries which 
assure each side a measure of long- 
term security on which to plan in~ 


hata*ttontto 



fa^emg to supply lOm tonnes unioDS i^^ 
based on the world oil price, it is as- treaty J5oanc^^^ ^ weettee 

sinning that oil prices will recover pay f ^ possibility of 

fnrm, *h* SI 5 a barrel to ban and spoke or ux fnwa* j 


from toe present $15 a barrel 
about S20 a barrel in toe next year 
or two. 

It also refuses to abapdon its tar- 
get of breaking even some time in 
the next year, and denies 

that it is increasing its provisions 
for closures and redundancies. 


New coal-fired stations may 
meet growing power demand 


ONE OR TWO large coal-fired pow- 
er stations may have to be built in 
Britain in the next 10 years as a re- 
sult of faster-th an -expected growth 
in electricity sales and the uncer- 
tainties over the future of nuclear 
power, writes Maurice Samuelson. 

In principle, the Central Electrici- 
ty Generating Board (CEGB) wants 
to replace ageing power stations by 
new nuclear units and still plans to 
start “a small family” of pressurised 
water reactors, beg innin g at Size- 
well, Suffolk, on the east coast of 
England. 

However, even before the Soviet 
nuclear disaster at Chernobyl the 
CEGB was at work on outline plans 
involving construction of new coal- 
fired capacity, particularly in the 
south of England where it is short 
of generating capacity. It is also 
looking at the possibility of building 
generating units which are much 


bigger than anything previously 
built in Britain. 

The requirement will be under- 
lined by the next annual report of 
the Electricity Council, the electrici- 
ty industry’s umbrella body, which 
will show that sales in 1985-88 were 
up to 1979 levels. This was about 3 
per cent higher than envisaged in 
its medium-term development pb»i t 
and is forcing the council to revise 
its estimates for next year as well. 

Coal industry officials now. be- 
lieve that toe CEGB will “almost 
certainly” need new capacity to 
meet higher levels of peak demand 
by 1995 and that a decision to in- 
stall it cannot be long delayed. 

A list of nine possible sites, nearly 
all alongside roosting oil or coal- 
fired power stations, has been pub- 
lished by the CEGB. It named five 
of them when giving evidence to a 
House of Commons energy commit- 
tee earlier this year. 


Coastal rites, which could take 
advantage of cheap imported coal, 
include Fawiey, near Southampton; 
Innswork Print, Plymouth; Kings- 
north on the Thames; and Kflling- 
hntmt» Unmlnshir e 

Possible inland sites are West 
Barton, Nottinghamshire, Drake 
low and Hams Hall in tbe Midlands, 
and Didcot in Oxfordshire. AD ex- 
cept Didcot are close to central <sal- 
fields. The favoured site among Na- 
tional Coal Board officials appears 
to be West Boston which, they 
nfaim. could be built in five years 
starting in 1992. . 

West Barton’s present power sta- 
tion consists of four 48& MW gen- 
erating units . Its size Hmy close to 
being doubled in toe 1970s. when 
Mr Tony Benn, then -Labour Energy 
Secretary decided instead to build 
big coal-fired power riation-alohg- 
ride toe existing one at Drax, north 
Yorkshire. .• 


Black Country said to 
face painful recovery 


BY ARTHUR SMITH, MIDLANDS 

THE CLIMB out of recession in toe 
manufacturing heartland of the 
West Midlands will be painful and 
take decades rather than years, ac- 
cording to a report published yes- 
terday. 

The Marketing Research Centre 
of Wolverhampton Polytechnic, in 
association with Price Waterhouse, 
conducted a survey of 1,100 compa- 
nies in the area traditionally known 
as the Black Country, embracing 
toe boroughs of Dudley, Sand well, 
Walsall and Wolverhampton. 

The Black Country was selected 
for study because, with 70 per cent 
of its employment dependmt upon 
metal-related manufacturing, it was 
particularly vulnerable to the reces- 
sion. 

The survey, which elicited a re- 
sponse rate of more than 40 per 
cent, was “relatively pessimistic” 
with three quarters of the compa- 
nies not expecting much change in 
business conditions over the next 12 
months. 

Most of toe optimism was based 


CORRESPONDENT 
on toe smaller companies and non- 
traditional Black County activities 
such as retailing, distribution anri 
hotels and catering. 

The report suggests that any 
growth will be led by the service 
sector. Much restructuring still had 
to take place in some sectors with 
the growth of companies being 
achieved at the expense of local 
competitors in a static business en- 
vironment 

The survey, which is to be repeat- 
ed every six months so that definite 
trends can be established, was pre- 
sented against the background of a 
West Midlands economy where, ac- 
cording to the researchers: 

• 2,000 people have been made re- 
dundant every month. 

• Companies have been closed at 
the rate of 170 a month. 

• Manufacturing jobs numbering 
190,000 have disappeared since 
1971. 

• There are 24 unemployed people 
for every job vacancy advertised. 


Government points way 
to drink ixonns 


power cut if a dispute dragged on 

for several weeks* _ . 

In announcing the 
ness to go to Acas today, Mr gea 
Franks, chief negotiator, said. 
-There is no lack of willingness on 
our side to come to some kmd<£ 
agreement HistoricaUy. our recoTd 

in the power supply industry nas 
been very good, because we tan 
responsible trade unions making 
constructive agreements. 

Part of the difficulty between the 
two sides has been the items’ 
daim for a new bridging grade ibf- 
tween manual workers and their 
supervisors. Before today's talks, 
the Electricity Council is to meet 
Mr John Lyons, general secretary 
of the Electrical Power Engineers 
Association, the supervisors’ unimt 
He has indicated privately he would 
b‘ke to be helpful in trying to re- 
solve toe dispute with toe manual 
unions. 

□ PROCEDURAL delays to the 
Channel Tunnel Bill will affect em- 
ployment prospects in Britain and 
mystify the French partners in the 
project, Mr Nicholas Ridley, Trans- 
port Secretary, told the House of 
-Commons. 

The Commons standing enters 
wimrnirtpp will meet today to con- 
riderrepresentation by Sealink. the 
Channel ferry company, and toe 
Dover Harbour Board, which could 
result in toe start of toe passage of 
toe bill being delayed until Novem- 
ber.- 

D REVIVAL of Piccadilly Circus at 
tod' .heart of London’s West End 
went into top gear with toe disclo- 
sure of detailed plans for toe Lon- 
don Pavilion, a pivotal site in this 

% fate lSto jcenfass*, 


igtf-whteh dominates toe TtoP- 


BY USA WOOD 

MR DOUGLAS ' HURD, toe Home 
Secretary, yesterday gave approval 
in principle for toe reform of public 
house opening hours in England 
and Wales. 

His writte n statement to the 
House of Commons gave no indica- 
tions of when legislation might be 
introduced. 

Pressure for more flexible licens- 
ing hours, to replace restrictions 
imposed 71 years ago. has built up 
recently with supporters including 
the tourist industry as well as toe 
brewers. 

Brewers yesterday welcomed the 
Governments commitment to the 
introduction of more flexible hours 
but they privately expressed doubts 
about the speed of legislation in the 
wake of the Government’s recent 
defeat on toe reform of Sunday 

tr ading . •' 

While ministers are believed to 
wholeheartedly support more flexi- 
ble hours, as have been introduced 
in Scotland, there could be strong 


and ronoHnnut opposition Arm MPa. 
and their constituent 

Mr Hurd said in his statement: 
"Af ter carefully studying all the 
relevant facts, and in particular toe 
evidence to emerge from the. Scot- 
tish experience of longer hours, the 
Government believes that there is a 
strong case for considering some re- 
laxation of toe restrictions on 
licensing hours in England and 
Wales." 

There was no obvious consensus 
on toe precise nature of toe 
changes that would be made, he 
said. 

Mr Hurd’s statement comes after 
Governmert consideration of a re- 
port, by OPCS, the census office, in- 
to the effects of more flexible 
licensing hours in Scotland. The re- 
port showed a decrease in drink-re- 
lated crimes and drunkenness. 

The Brewers’ Society said mil- 
lions of consumers would welcome 
the Governments recognition of 
“the overwhelming case for flexible 
licensing laws.” 


Vauxhall 
in fleet 
sales drive 

By Kenneth Gooding 

VAUXHALL, the General Motors 
subsidiary, has launched a highly 
aggressive scheme to improve its 
penetration of the medium-sized 
company car fleets - those which 
buy between 25 and 100 cars a year. 

Any company car buyer who ac- 
cepts an invitation to attend one of 
Vauxhall’s special medium-fleet 
meetings receives two vouchers, 
each of which gives £180 off the 
price of a new car. 

This is in addition to any extra 
discount that the buyer can per- 
suade the Vauxhall dealer to give. 

Since toe launch of the new Cava- 
lier, Vauxhall ha* made consider- 
able inroads into the major fleets in 
the UK, but its share of the medi- 
um-fleet sector is no more than 10 
percent. 

The company said yesterday the 
new scheme, “Conquest 88,” is de- 
signed to improve its position with 
local rather than national fleets, 
particularly those which so far have 
not bought Vauxhall vehicles. 

Each dealer is asked to hring six 
“prospects" to toe meetings which 

Vauxhall is organising around the 
country and the £180 vouchers are 
to encourage potential buyers to at- 
tend. 

The Vauxhall scheme is likely to 
intensify comp eti ti o n in the medi- 
um-fleet sector because its two big 
rivals. Ford and Austin Rover, the 
BL subsidiary, are unlikely to ig- 
nore the challenge. 


Channon rejects plea on yards 


BY OUR SHIPPING CORRESPONDENT 


THE ORDERS and jobs crisis at 
state-owned British Shipbuilders, 
where 3,500 redundancies were an- 
nounced last week, led yesterday to 
a clash between Mr Paul Channon, 
Trade and Industry Secretary, and 
Labour MFs. 

The MPs, from shipbuilding 
areas in Scotland and north 
east England, pressed for special 
Government measures to help toe 
UK shipbuilding industry. These 
were rejected by Mr Channon. 

He repeated toe Government's 
view that the problems of toe indus- 
try stemmed from a worldwide de- 
cline in bus iness , reflecting toe sha- 
ky financial state of the shipping 
sector. 


Mr John Smith, Labour spokes- 
man on industry, said after the 
meeting: “We are depressed and 
deeply disappointed at the Govern- 
ment's attitude to the crisis in mer- 
chant shi p b uilding ” 

Mr Smith, who led the MPs' del- 
egation, said a special task force 
should be set up to ensure toe fu- 
ture of the merchant shipbuilding 
industry. 

He called' for Government ship- 
ping orders to be brought forward, 
more Government support to help 
companies win orders abroad, and . 
Government incentives to persuade 
British shipping companies to build 
more ships in the UK 
The MFs warned Mr Channon 


that unless toe Government 
stepped In, the industry would have 
no future Workers from state- 
owned British Shipbuilders are ex- 
pected to attend a mass lobby of 
parliament tomorrow, when the 
House of Commons debates the in- 
dustry. 

Latest redundancies will cut the 
industry by about a third. Smith's 
Dock on Teesside is to dose, as will 
the Wallsend site of the Clark Kin- 
caid engine-building subsidiary and 
the Troon (Scotland) yard of Fer- 
guson-Msa. 

Mr Smith accused Mr Channon of 
simply approving plans put to him 
by British Shipbuilders and failing 
to see the national interest 


them" side Iff the Circus, is to'fae 
t ransforme d into a specialised re- 
taiLand Insure complex in a £2ftm 
project Joint developers are toe 
Grosvenor Square Properties 
Group, which will manage the pro- 
ject, and restaurateurs Kennedy 
Brookes. 

□ SIR GEOFFREY HOWE, Foreign 
Secretary, is to meet Mr George 
Shultz, US Secretary of State, for 
talks next week on toe decline in 
toe number of US tourists visiting 
Britain this year. Sir Geoffrey will 
be in Washington next Tuesday and 
Wednesday on his way to the North 
Atlantic Council meeting in Canada 
at toe end of next week. 

The Foreign Office said yester- 
day that Sir Geoffrey would raise 
with Mr Shultz the terrorism ques- 
tion and its effect on the number of 
Americans visiting Britain. 

□ ARMITAGE SHANKS, the UK’s 
largest producer of bathroom equip- 
ment, has announced 250 redundan- 
cies. The jobs, which will be cut 
from a workforce of 3,236 em p loy- 
ees, will go at factories at Armitage 
in Staffordshire. Barrhead (Scot- 
land), Stoke on Trent, and Wolves 
nampton. The company has been 
forced to cut production as a result 
of decli ning public-sector workloads 
in the UK and overseas. 

□ CHANNEL 4, the independent 
nr channel, is moving gradually to 
24-hours-a-day television enter the 
next two years. Proposals, which 
have to be approved by the Inde- 
pendent Broadcasting Authority, 
come at a time when broadcasters 

SETliS *? crea sing interest in 
Yorkshire Television. 
it«?i three-month round- 

w H[perime “ t 

, D ™V CHE l . BOSS, the accoun- 
tents, have been chosen by the Goy- 

™“tto advise on toe privatisa- 

i° m atel> ^Orities m 
Epgiand and Wales. That follows 

£l~5P p0 m tment last month of 
Schroder Wagg as merchant banir 
adviser to the flotation. 


Dockyard scheme suffers setback 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


THE GOVERNMENTS controver- 
sial plan to privatise the manage- 
ment of the naval dockyards has re- 
ceived e setback with the withdraw- 
al of one of the leading industrial 
groups which bad expressed inter- 
est 

A consortium of Trafalgar House, 
Piessey Marine and A. and P. Ap- 
pledore has decided not to bid for 
the management of the Devonport 
dockyard in south-west England. It 
considered, after studying the 
yard's operations and the Ministry 
of Defence documentation, that the 
venture would not be commercial. 

Last week, a potential bidder ap- 
peared in the form of a partnership 


between Vick ers S hipbuilding and 
Engineering (VSEL), the newly 
privatised warship yard at Barrow- 
in-Furness, Cumbria, and Foster 
Wheeler, the US engineering con- 
cern. 

The present management of the 
dockyard is also on toe list of possi- 
ble bidders under the name of De- 
vonport Dockyard Ltd (DDL). The 
10 managers are being advised by 
Barclays Merchant Bank. 

The Gover nme nts intention to 
privatise the management of the 
two yards - toe other is at Rosyth 
in Scotland - is aimed at mBking 
them more efficient and saving 
money. The yards employ about 


18,800 people, mostly at Devonport, 
and carry out £500m worth of refit 
and repair work each year. 

Some politicians and unions have 
strongly criticised toe Govern- 
ments dockyard policy. Unions 
have written to companies asking 
them to drop their interest 

Dockyard workers have demon- 
strated against toe privatisation of 
management and the unions have 
stated that the move will continue 
to meet with bitter resistance. 

Trafalgar House and its partners 
did not elaborate on their reasons 
for withdrawing. It is understood 
that they did not pull cut because of 
union resistance, although they 


were concerned at ei 
els in toe yards. 

These are being 
oally at Devonport. 
tium felt they wouk 
be too high 

TCte contracts for 

be for se , 
formal bids to be in 1 

Bidding for Rosy 

present managemen 

denng whether to 
<bng. are: a consortii 
international and T1 
Jroniis; a consorthia 
four Beatty and Wt 
Press Offshore. 
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Sooner or later, reality takes 
over from the dreams of youth. 
Success becomes part 
of a schedule, and covering lon| 
distances loses any sense of 
adventure. 

But you recapture the sheer 


out-accelerates monotony. 

It is powered by a 3.5-litre, 
six-cylinder from the company 
that builds Formula One engines, 
monitored and controlled by 
Digital Motor Electronics. 

For sporting high performance 
in perfect harmony with the 
refinement so typical of a BMW. 

A skiHiil blend of superb handling 
and active safety. 

German engineering combined with 


innovative technology, for instance 
an antilock braking system (ABS) 
as standard equipment. 

A masterly technical 
achievement, clad in bodywork of 
lasting elegance. Unsurpassed 
dynamic potential, subtly 
suggested by the restrained 
'Shadow 1 visual features: black 
window surrounds and side 
rubbing strips, body-colour door 
mirrors and bumpers. 


The alternative for the individualist. 

When you get to know the 
BMW 535 i ‘Shadow 1 , you will be 
fascinated in a way that words can 
scarcely express. 

The BMW 535i ‘Shadow 1 - 
bring back 
the adventure: 
treat yourself 
to a test drive. 

The ultimate driving madune 
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THE TORONTO-POMINION 

Can $50,000,000 12 3 /s % Deposit Notes 
due November 27th, 


Notice is hereby given that pursuant to Condition 6(c) of the Notes, Can $5,600,000 principal amount of the Notes 
haw been drawn for redemption on 20th June. 1986 at the redemption price of 101*# of the principal amount 
together with accrued interest to 20th June, 1986. 

The serial numbers of the Notes drawn for redemption are as follows: - 


Can $1, 


fi 

PI 

25? 

446 

644 

9% 
1 194 
1347 
1534 
1702 
1861 
2006 
2224 
2363 
2565 
2?21 


29 

183 

259 

457 

S03 

1031 

1195 

1351 

1538 

1704 

itri 

2010 

2252 

2364 

2569 

2725 


37 

189 

269 

475 

804 

1038 

120 * 

1381 

1552 

1715 

1874 

2023 

2265 

2377 

25 T 5 

272* 


40 

193 

285 

482 

817 

1039 

1203 

1393 

1590 

1718 

I860 

2025 

22 -, n 

2400 

2577 

2729 


44 
195 
300 
485 
S13 
1056 
1220 
1394 
1596 
1719 
1906 
2048 
22 " 5 
2407 
2533 
2743 


10.8 

204 

301 

487 

820 

1057 

1229 

1396 

1600 

1735 

1907 

2060 

2415 

2584 

2745 


113 
218 
302 
510 
S22 
1076 
1231 
1397 
1614 
1736 
1914 
2073 
227 S 
2457 
2588 
2759 


114 

226 

303 

512 

842 

1077 

1234 

1415 

1617 

1738 

1922 

2089 

2284 

2474 

2591 

2760 


116 

227 

304 

524 

847 

10HS 

1253 

1423 

1623 

1748 

1937 

2112 

2285 

2484 

2597 

2761 


12 * 

229 

306 

540 

852 

1089 

1257 

1431 

1625 

1751 

1942 

2113 

2294 

2488 

2601 


126 

131 

132 

138 

139 

140 

144 

153 

164 

166 

23 : 

113 

235 

237 

238 

244 

247 

249 

251 

253 

312 

313 

319 

331 

333 

375 

380 

389 

429 

444 

555 

567 

572 

582 

605 

609 

629 

632 

639 

642 

S56 

861 

872 

892 

897 

914 

916 

918 

941 

968 

1095 

1096 

1105 

1122 

1132 

1133 

1137 

1168 

1178 

1188 

1264 

1265 

1267 

1285 

1290 

1295 

1298 

1301 

1 x 13 

1338 

1434 

1441 

1444 

1446 

1447 

1456 

1466 

1518 

1532 

1533 

1626 

1633 

1639 

1642 

1650 

1651 

1656 

1659 

1674 

1681 

1761 

1763 

1765 

1774 

1780 

1781 

1817 

1824 

1848 

1857 

1«7 

1949 

1951 

1959 

1967 

1970 

1973 

1977 

1990 

1997 

2117 

2131 

2134 

2135 

2137 

2144 

2175 

2188 

2200 

2213 

2314 

'2321 

2325 

2338 

2340 

2342 

2344 

2345 

2357 

2358 

24V3 

2509 

2510 

2511 

2514 

2518 

2542 

2543 

2548 

2562 

2605 

2609 

2613 

2616 

2620 

2638 

2655 

2664 

2701 

2710 

27 S9 

2799 

2825 

2829 

2834 

2850 

2861 

2872 

28SO 

2883 


3049 

3053 

5054 

?0?S 

3070 

3084 

3087 

3039 

3091 

3098 

3106 

3179 

3187 

3199 

3205 

3206 

3213 

3218 

3225 

3237 

3251 

3256 

3323 

3326 

3334 

3336 

3339 

3345 

3355 

3358 

3359 

5361 

3372 

3473 

5474 

3477 

3452 

3501 

3507 

3514 

3518 

3519 

3526 

3533 

3627 

3628 

.1662 

3667 

3691 

3709 

3722 

3730 

373! 

3769 

3770 

3832 

3833 

3838 

3659 

3842 

3W4 

3855 

3867 

3871 

38% 

3901 

3997 

4011 

4018 

4(119 

4035 

4037 

40? 1 

4054 

40?6 

4060 

4062 

4092 

4108 

4111 

4113 

4114 

4117 

4119 

4127 

4(4i) 

4160 

4162 

4232 

4233 

4255 

4259 

4263 

4270 

-2“S 

4279 

4262 

4284 

4290 

4363 

4370 

4387 

4419 

4423 

4453 

4460 

4490 

4494 

4495 

4503 

4564 

4570 

4583 

4584 

4601 

4611 

4619 

4(. 22 

4626 

4627 

4632 

4727 

4744 

4745 

4751 

J7RJ 

4 - 96 

4802 

4.804 

4812 

4822 

4832 

4940 

4946 

4950 

4960 

4963 

4967 

4971. 

4972 

4979 

4985 

4999 

5093 

5097 

5101 

5115 

5119 

5128 

5132 

5141 

5146 

5PI 

5179 

5285 

52^2 

5295 

5519 

5322 

5347 

5362 

5382 

53S5 

5391 

5425 

5517 

5520 

5522 

5554 

5553 

5573 

5574 

5561 

5590 

5591 

5602 

5715 

5720 

5722 

5730 

5743 

5752 

5753 

5759 

5764 

5768 

5780 

5849 

5853 

5860 

5862 

5865 

5868 

5883 

5886 

5S99 

5903 

5907 

5993 

5995 

6008 

6017 

6024 

6028 

6037 

6054 

6056 

6066 

60"O 

6148 

6150 

61SI 

6153 

6199 

6217 

6237 

6238 

624 5 

6247 

6249 

6376 

6377 

6378 

6405 

6418 

6421 

6422 

6440 

6445 

6447 

6456 

6547 

6554 

6557 

6571 

6576 

6586 

6593 

6602 

661 6 

6622 

6624 

6697 

6706 

6714 

672U 

6721 

6"23 

6740 

A"43 

6760 

6766 

67"3 

6849 

6863 

6882 

68SS 

6592 

6893 

69»15 

6906 

6914 

6922 

693! 

6990 

6993 

7005 

702? 

7027 

7030 

7050 

7056 

7064 

7071 

7076 

7196 

7202 

7223 

7232 

7234 

7268 

7291 

7293 

7304 

7312 

7327 

7437 

7438 

7452 

7456 

7465 

7463 

7J8S 

7493 

7517 

7525 

7*27 

7585 

7586 

7589 

7590 

7605 

7607 

7633 

7636 

7641 

7645 

7670 

7737 

7740 

7744 

7752 

7755 

7770 

7775 

7785 

7-92 

7798 

7805 

7913 

7914 

7915 

7925 

7928 

7929 

7939 

7942 

"945 

7949 

7961 

8072 

8074 

8087 

8095 

SC97 

8115 

8126 

SJ46 

8171 

S1S-8 

8195 

8287 

8324 

8325 

8332 

8343 

8346 

S?47 

8352 

8372 

8397 

S400 

S474 

84y3 

8495 

8499 

8500 

8509 

8525 

8536 

8544 

8553 

8554 

8673 

8674 

8685 

8697 

6732 

8789 

S _ 92 

8512 

8825 

5S34 

8850 

8978 

89S3 

8984 

8987 

8996 

9008 

9016 

9028 

9030 

9065 

9074 

9168 

9184 

9192 

9193 

9202 

92 

9223 

9233 

9236 

9256 

9257 

9307 

9331 

9332 

9337 

9338 

9345 

9373 

9379 

9381 

9386 

9392 

9468 

9473 

9477 

9492 

9499 

9504 

9512 

9526 

9527 

9533 

9538 

9654 

9659 

9*68 

96% 

9697 

9713 

9732 

9742 

9746 

9768 

9788 

9874 

9899 

9905 

9923 

9925 

9926 

9935 

9936 

9954 

9956 

9962 

10043 

10054 

10072 

10079 

10086 

10093 

10094 

10096 

10106 

10110 

10117 

10211 

10215 

10286 

10287 

I0303 

10309 

10319 

10320 

10329 

10337 

10350 

10435 

10136 

10444 

10446 

10451 

10486 

10495 

10501 

10503 

I052S 

10535 

10680 

1070* 

10718 

10731 

10732 

10737 

10742 

10752 

10759 

10774 

107 SO 

10861 

10869 

10876 

10877 

10882 

10896 

10899 

1090* 10911 

10918 

10920 

10977 

10983 

11024 

11025 

11027 

1 1039 

11058 

1 1065 

11069 

11092 

III 18 

11238 

11256 

11267 

11268 

11270 

1 1288 

11294 

11306 

11323 

11332 

II33S 

11394 

11395 

11403 

11411 

11413 

11417 

11423 

1 1430 

11435 

1 1445 

1 1475 

11590 

11592 

11599 

11603 

11605 

1 1622 

11634 

1 1635 

II6J6 

1 1640 

11644 

11748 

11756 

N763 

11776' 

11792 

11834 

11836 

1 1858 

11543 

11546 

11878 

11961 

11967 

11968 

11971 

11978 

11986 

12010 

12014 

1201S 

12019 

12021 

12129 

12132 

12140 

12156 

12159 

12164 

12167 

12169 

12180 

12181 

I2IK4 

12257 

12265 

12270 

12288 

12293 

12308 

12330 

1 234 1 

I235S 

12374 

12384 

12476 

12482 

12490 

12503 

12509 

1252! 

12539 

12547 

12552 

12554 

12556 

J2639 

12640 

12647 

12658 

12659 

12661 

12663 

12667 

12684 

12689 

12690 

12732 

12735 

12752 

12753 

12786 

12820 

12821 

12829 

12834 

12835 

12848 

12988 

129% 

13013 

13014 

13023 

13035 

13036 

17077 

13081 

13093 

13101 

13242 

13249 

13262 

13264 

13265 

15267 

I32S9 

13293 

13295 

13304 

13308 

13406 

13407 

13421 

13426 

13431 

13466 

13476 

13478 

13491 

13497 

13510 

13572 

13576 

13581 

13585 

13586 

13606 

13607 

13613 

13621 

13627 

13635 

13750 

13753 

13756 

13761 

13762 

13778 

13790 

13799 

13804 

13*05 

13*22 

13940 

13952 

13955 

13956 

13968 

13970 

13972 

13990 

13991 

13992 

139% 

14101 

14104 

141 10 

14119 

14126 

14127 

14131 

14135 

14136 

14138 

14139 

14238 

14243 

14244 

14268 

14271 

14275 

14290 

14311 

14323 

14336 

14348 

J4543 

14550 

14556 

14560 

14563 

14575 

14579 

I45SI 

14590 

14600 

14608 

J4653 

14660 

14671 

14674 

14676 

14691 

14705 

14717 

14732 

14733 

J4758 

14871 

14878 

14890 

14891 

14892 

14895 

14904 

14924 

14950 

14953 

14960 

15045 

15068 

15103 

15105 

15109 

15112 

15113 

15131 

15140 
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15277 
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15292 
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15408 

15432 

15439 

15443 

15456 

15492 

15510 

15517 

15535 

15349 

15573 

J5673 

15691 

15695 

15721 

15743 

15756 

15761 

15763 

15772 

15807 

15817 

15943 

15946 

15961 

15970 

15977 

15979 

15982 

I598y 

15990 

16010 

16014 

16118 

16151 

16166 

16174 

16189 

16193 

16196 

I62I0 

16229 

16239 

16251 

16369 

16379 

16383 

16412 

16429 

16432 

16446 

16473 

16476 

16481 

16483 

16574 

16582 

165% 

16603 

16606 

16609 

16610 

16617 

16621 

16631 

16644 

16695 

16701 

16708 

16709 

16716 

16725 

16729 

16734 

16737 

16742 

16747 

I6S02 

16897 

16822 

16853 

16874 

16875 

16885 

16890 

16897 

16909 

16913 

16979 

16980 

16981 

16991 

16995 

1 "003 

17005 

17027 

17034 

1 7066 

17068 

17125 

17138 

17147 

17153 

17156 

17157 

17160 

17169 

171 SJ 

17201 

17212 

17350 

17359 

17378 

17387 

17391 

17406 

17412 

17415 

17429 

17433 

17434 

17491 

17506 

17507 

17521 

17523 

17524 

17532 

17545 

17551 

17553 

17557 

17652 

17654 

17660 

17661 

17675 

17680 

17692 

17696 

1 7700 

17706 

17711 

17767 

17768 

17778 

17783 

17792 

17797 

17798 

17800 

17803 

17S09 

1781J 

17875 

17S89 

17893 

17898 

17902 

17906 

17931 

17953 

P9S6 

17976 

17987 

18099 

18101 

I8I14 

181 19 

18121 

18127 

ISI6I 

IRI7I 

ISIS l 

18197 

18200 

18282 

18284 

18287 

18288 

18293 

18294 

18309 

18323 

18326 

18328 

18348 

18421 

18452 

18455 

IS45S 

18459 

1846S 

18473 

18479 

1S4S2 

1S492 

18499 

18620 

18626 

IS62S 

18630 

18636 

18637 

19651 

18664 

IS6S3 

18685 

13686 

18750 

18758 

18759 

18764 

18778 

18781 

18782 

18784 

IS785 

18791 

18798 

18875 

18893 

1 8898 

18899 

18906 

18927 

IS928 

18936 

18972 

I897S 

18982 

19082 

19100 

19114 

19136 

19143 

19145 

19160 

19178 

19185 

19192 

19193 

19280 

19296 

19302 

19321 

19342 

19345 

19368 

19373 

193S4 

19385 

19388 

19526 

19544 

19548 

19553 

19562 

19571 

19587 

19589 

19601 

19607 

19637 

19716 

19718 

19722 

19724 

19730 

19731 

19734 

19745 

19762 

19769 

19770 

19890 

19896 

19910 

J9919 

19936 

19972 

19980 

19982 20022 

20042 20053 : 
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1 

8 

16 

25 

37 

46 

63 

65 

75 

95 

108 

207 

208 

213 

232 

235 

255 

263 

27! 

280 

281 

283 

405 

407 

411 

412 

433 

440 

443 

446 

451 

457 

463 

573 

577 

594 

613 

614 

626 

6?S 

666 

668 

674 

679 

762 

772 

773 

774 

782 

783 

812 

813 

820 

835 

8S5 

977 

988 

1008 

1009 

1010 

1016 

1027 

J028 

1030 

1041 

1042 

1117 

1120 

1122 

1129 

1146 

1150 

1153 

1157 

1179 

1184 

1193 

1253 

1257 

1258 

1263 

1284 

1297 

1304 

1315 

1329 

1342 

1345 

1427 

1444 

1454 

1456 

1471 

1522 

1534 

1537 

1539 

1S50 

1559 

1649 

1668 

1684 

1701 

1702 

1704 

J720 

1724 

1725 

1727 

1729 

1819 

1834 

1836 

1838 

1842 

1857 

1868 

1879 

1890 

1895 

1897 

1966 

1970 

1986 

2002 

2008 

2010 

2022 

2025 

2029 

2051 

2056 

2168 

2174 

2185 

2I8S 

2195 

2201 

2202 

2209 

2214 

2223 

22*4 

2302 

2315 

2318 

2335 

2336 

2350 

2353 

2377 

2380 

2395 

2397 

2501 

2504 

2515 

2516 

2520 

2525 

2549 

2563 

2568 

2579 

2599 

2660 

2664 

2699 

2707 

2710 

2713 

2715 

2733 

2738 

2742 

2757 

2836 

2845 

2857 

2862 

2872 

2873 

2893 

2904 

2922 

2928 

2953 


2975 

3114 

3257 

3424 

3536 

3771 

3902 

4*366 

4172 

4292 

4514 

4647 

4843 

5000 

5191 

5436 

5617 

5732 

5940 

6071 

6250 

6460 

6625 

6775 

6933 

7077 

7328 

7328 

7678 

7814 

79S6 

8197 

W09 

8555 

SS55 

9084 

9264 

9393 

9544 

9789 

9966 


2978 

3117 

3274 

3434 

3555 

3776 

3915 

4067 

4173 

4314 

4517 

4650 

4856 

5006 

5201 

5437 

5625 

5785 

5957 

6076 

6259 

6476 

6632 

6776 

6940 

7079 

7338 

7531 

7681 

7832 

7987 

S2I0 

8425 

8571 

8869 

9085 

9269 

9402 

9548 

9794 


2988 

3120 

3280 

3440 

3561 

3779 

3918 

4068 

4174 

4325 

4519 

4657 

4858 

5020 

5203 

5453 

5627 

5804 

5959 

6077 

6263 

6496 

6642 

6780 

6945 

7080 

7342 

7540 

7692 

7835 

8000 

8217 

8427 

8574 

8879 

9097 

9271 

9409 

9560 

9817 


2990 

3122 

3305 

3447 

3568 

3789 

3925 

4070 

4178 

4327 

4522 

4662 

4859 

5031 

5242 

5467 

5638 

5806 

5965 

6076 

6282 

6506 

6654 

6790 

6947 

7093 

7346 

7542 

7699 

7863 

SOU 

S226 

8428 

8593 

8894 

9100 

9279 

9425 

9582 

9828 


3020 

3123 

3310 

3450 

35S0 

3794 

3930 

4073 

4186 

4330 

4528 

4665 

4865 

5036 

5244 

5468 
5642 
5811 

5469 
6081 
6285 
6512 
6659 
6808 
6948 
7100 
7349 
7J45 
7710 
7870 
8015 
8244 
8431 
8599 
8900 
9126 
9282 
9431 
9584 
9832 


3036 

3151 

3314 

34J3 

3595 

3796 

3959 

4079 

4187 

4339 

4535 

4677 

4874 

5042 

5250 

5480 

5661 

5825 

5971 

6083 

6290 

6514 

6664 

6819 

6955 

7119 

7378 

7559 

7711 

7888 

8034 

8245 

8434 

8612 

8905 

9136 

9286 

9433 

9587 

9846 


3037 

3155 

3318 

3464 

3602 

3804 

3973 

4080 

4201 

4347 

4539 

4702 

4878 

5084 

5258 

5486 

5665 

5832 

5972 

6115 

6307 

6524 

6666 

6S31 

6956 

7124 

7390 

7561 

7713 

7892 

8053 

8269 

8439 

8623 

8916 

9148 

9289 

9437 

9604 

9847 


3038 

3162 

3319 

.1466 

3619 

3823 

3977 

4083 

4211 

4352 

4544 

4718 

4900 

5087 

5271 

5509 

5673 

5844 

5983 

6119 

6308 

6533 

6678 

6834 

6961 

7152 

7409 

7571 

7724 

7899 

8059 

8274 

8445 

8631 

8952 

9163 

9302 

9442 

9621 

98SS 


3043 

3173 

3321 

3468 

3623 

3824 

3992 

4091 

4226 

4353 

4549 

4726 

4914 

5088 

5279 

5511 

5693 

5846 

5992 

6138 

6366 

6546 

6680 

6845 

6978 

7195 

7412 

7580 

7726 

7903 

8068 

8282 

8460 

8658 

8977 

9165 

9306 

9463 

9649 

9864 


9970 10006 10007 10015 10020 10028 10032 10042 

0136 10168 10178 10191 10195 10200 10204 10208 

0370 10385 10386 10390 10397 10407 10411 10419 

10503 1 0528 10535 10574 10588 10592 10621 10625 10628 10653 10661 10677 

10759 10774 107S0 10792 10801 10803 1080S 10806 10810 10827 10837 10SS8 

10911 1 0918 10920 10933 10935 10938 10940 10948 10950 10956 10959 10962 

11069 11092 III 18 11125 III5I 11168 11170 11172 11189 11197 11208 11231 

11323 11332 1133S 11342 11348 11352 11358 11369 11374 11383 11387 11392 

11435 11445 1I4"5 1 1485 11493 11523 11532 11562 11569 11570 11573 11574 

1 1636 1 1640 116*4 11651 11666 11684 11690 11698 11715 11717 11722 11729 

11543 11546 IIS78 IIS84 1IS97 11900 11909 11913 11926 11937 11946 11955 

1201S 12019 12021 12030 12031 12036 12049 12083 12097 12101 12108 12109 

12180 12181 12184 12187 12190 12191 12192 12196 12215 12232 12239 12241 

I235S 12374 12384 12387 12388 12389 12392 12431 12446 12454 12462 12470 

12552 12554 12556 12557 J2S63 12601 12603 12605 12607 12617 12618 12622 

12654 12689 12690 12697 12699 12700 12701 12704 12706 12713 12720 12728 

12334 12835 12848 12853 12855 12882 12915 12937 12944 12966 12970 12986 

13081 13093 13101 13126 13149 13154 13156 13160 13183 13186 13205 13219 

13295 13304 13308 13313 13333 13334 13336 13342 13343 13356 I33S4 13399 

13491 13497 13510 13514 13520 13527 13538 13545 13558 13566 13568 13569 

13621 13627 13635 13645 13648 13667 13676 13689 13720 13731 13740 13744 

13804 13805 13522 13827 13829 13832 13846 13859 13864 13865 13873 13911 

13991 13992 13996 14001 14012 14039 14040 14043 14065 14084 14090 14095 

14136 14133 14139 14142 14149 14155 14156 14183 14186 14193 J4I95 14229 

14323 14336 14348 14397 14398 14410 1441 I 14420 14483 14535 14540 14542 

14590 14600 14608 14612 14614 14620 14622 14628 14631 14636 14644 14648 

14732 14733 14758 14782 14784 14810 14818 I48I9 14842 14864 14868 14870 

4950 U953 14960 14965 14968 14982 14990 14997 14998 15006 15014 15041 

5140 15141 15143 15150 15156 15178 15180 15185 15189 15196 15198 15203 


125 

285 

502 

690 

863 

1050 

120? 

1350 

1564 

1734 

1908 

2082 

2247 

2402 

2603 

2766 

2960 


131 

337 

513 

694 

879 

1052 

1205 

1358 

1580 

1739 

1914 

2096 

2254 

2405 

2612 

2772 

2974 


132 

365 

514 

699 

886 

1071 

1211 

1360 

1599 

1750 

1916 

2102 

2257 

2414 

2627 

2775 

2975 


133 

376 

521 

703 

916 

1073 

1215 

1366 

1605 

1754 

1919 

2119 

2263 

2644 

2779 

2983 


141 

3S4 

527 

70S 

920 

1075 

1220 

1389 

1623 

1768 

1933 

2148 

2264 

2460 

2647 

2791 

2985 


148 

391 

537 

752 

935 

1088 

1226 

1394 

1630 

1778 

1944 

2157 

2271 

2491 

2652 

2795 


193 

393 

542 

753 

945 

1099 

1237 

1409 

1638 

1804 

1950 

2160 

2287 

2493 

2654 

2802 


196 

395 

544 

757 

946 

1105 

1244 

141! 

1644 

1808 

1952 

2161 

2300 

2494 

2656 

2805 


202 

402 

570 

760 

969 

1114 

1250 

1420 

1648 

1813 

1955 

2167 

2301 

2499 

2658 

2810 


On 20th June, 1986 the said redemption price will become due and payable upon each Note to be redeemed, 
together with accrued interest from 27th November, 1985 to 20th June, 19S6 amounting to Can $69.78 per 
Can $1,000 Note and Can 5697.81 per Can $10,000 Note: On and after that date, interest on the said drawn Notes will 
cease to accrue. 

Payment of the Notes to be redeemed will be made on or after 20th June, 1986 upon presentation and surrender of 
the said Notes with all coupons apertaining thereto, at the office of any of the Paying Agents mentioned thereon. 

The Toronto-Dominion Bank, London 

PRINCIPAL PAYING AGENT 20th May, 1986 



UK NEWS 

FINANCIAL TIMES/CBI SURVEY OF DISTRIBUTIVE TRADES 

etailers predict spending 




BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRITISH RETAILERS are optimis- 
tic about an increase in consumer 
spending in shops this month after 
disappointing sales in March and 
April, the latest Financial Times/ 
Confederation of British Industry 
(CBI) survey of the distributive 
trades says today, 

Mr John Salisse. chairman of the 
survey panel, said yesterday: “Al- 
though sales volumes in April re- 
mained higher than a year ago, 
they were not as good as retailers 

had expected. Shopkeepers still re- 
port sales as relatively poor for the 
time of year, perhaps because of the 
continuing effect of the poor weath- 
er, but some improvement in sales 
is expected in May.” 

The survey results are signifi- 
cantly out of line with the official 
government figures for retail sales, 
which reached record levels in 


March and the second-highest level 
in April 

Mr Salisse suggested yesterday 
that "probtems with seasonal ad- 
justment, mid the partic u la r diffi- 
culty of dealing with an unusually 
early Easter, may be one reason for 
the apparent divergence between 
the two.* 

The survey was based on replies 
from 542 traders received between 
April 22 and May 9. Retailers re- 
ported slower growth in safes vol- 
umes in April bat looked for faster 
growth in May- Sales continued to. 
exceed those of a year ago, but the 
balance of those reporting in- 
creased sales fell to phis 22 per 
cent, the lowest singe the survey be- 
gan almost three years ago. (The 
balance is calculated by subtracting 
the 25 per cent of the survey report- 
ing lower sales from the 47 per cent 


with higher sales, thus giving a bal- 
ance of plus 22 per cent). 

For May. 54 per cent of the retail 
ere expected sales to ” 

only 9 per cent expecting tnem X 
fall, giving a balance of plus 45 per 
cent This compares with an expect- 
ed balance of plus 42 ““yJJ 

April this year while in May last 
year, a of plus 59 per cent 

of retailers expected sales, to in- 
crease. 

. "Off-licences and shops seumg 
durable household goods such as 
cookers, freezers and audio equip- 
ment enjoyed the best business m 
April," said Mr Salisse. “But foot- 
wear prcd leather shops said sales 
were poor for the time of year and 
reported safes volumes lower than a 
year ago for the third month m a 
row." 

Retailers also reported a high lev- 



Growth in 

uxnes was better > 

April after 

March- Sales..torewr^®^ 

regarded as nhMbr 

time of year- : r 

Electrical goods 

builders merchants 

Koct growth in safes- ui AtiriT®™*. 

reported sales volumes below 

^‘May, some 55 per amt of 
wholesalers expect hig her,, sate 
compard with 15 per ewtejgjectatg- 
a faU- thus giving ' 
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Harveys launches drink 
sales drive in Spain 


BY USA WOOD 

A DRIVE for sales is to be made in 
Spain by Harveys of Bristol, the Al- 
lied Lyons sherry and port subsid- 
iary, which last year bought two 
sherry and port companies that be- 
longed to the Rumasa group. 

Mr David Beatty, managing di- 
rector of Harveys, said: H My brief is 
to build a major alcohol business in 
Spain where we have acquired 
brands other than sherry 

Last June, Harveys, with sub- 
stantial sherry interests in Jerez, 
bought two companies, Terry and 
Palomino y Vergara, which as part 
of the Rumasa group had been 
acquired by the Spanish Govern- 
ment in 1983. 

The purchase meant Harveys, 
whose best-known brand is its Bris- 
tol Cream sherry, became the ma- 
jor shipper of sherry. Other compe- 
titors include Garvey, Sandeman, 
Gonzalez Byass and Domecq, which 
is 16 per cent owned by Hiram 
Walker whose wine and spirits busi- 
nesses Allied is seeking to pur- 
chase. 

Mr Beatty said there had been 
two principal reasons for the Terry 
and Palomino acquisitions. The 
first was to buy maturing stocks of 
sherry so that Harveys no longer 
had to buy cask sherry on the open 
market Under local industry regu- 
lations, no shipper of sherry can 


ship more than 29 per cent of its 
cask stocks in any one year. The ac- 
quisitions took Harvey’s stocks of 
sherry from 40,000 bulls to 105,000. 

"We also felt that with Spain join- 
ing the EEC we should become in- 
volved in its liquor business,” said 
Mr Beatty. The Terry acquisition 
brought Harveys other drinks 
brands s uc h as 1900 and G entanar - 
io, two brandies which command 
around one fifth of the large Span- 
ish market for brandy. Other 
brands bought in the deal included 

a gin and a punch. 

Mr Beatty said Harveys, which 
was introducing other Allied Lyons 
products into & Spanish portfolio, 
was also looking to acquire further 
brands in Spain. The only other 
overseas business owned by Har- 
veys is Cockbura, the port produc- 
er, in Portugal, 

The move info the national brand 
market in Spain comes at a time of 
difficulty in in ternational markets 
for sherry. Sales in the UK, where 
Harveys has a 25 per cent market 
share, have dropped fay around 11 
per cent since 1980. Markets which 
are growing include the Nether- 
lands and West Germany where 
Harveys, with a much smelter mar- 
ket share than in the UK, is allocat- 
ing considerable marketing re- 
sources. . „ 


Code of practice aims 
to curb late 



BY WILLIAM DAWKINS 

THE DEPARTMENT of Employ- 
ment yesterday laun ched its long- 
awaited code of practice designed to 
exert moral pressure on large cor- 
porate buyers to pay small business 


The code, formulated by Mr Dav- 
id Trippier, the minister responsi- 
ble for small businesses, and by 
four industrial organisations, is 
contained in a booklet, Payment on 
T ime. 

Mr Trippier said that legislation 
to enforce timely trade payments to 
small businesses would be consid- 
ered if the rode failed to make any 
impact after two or three years. 

“1 find it disgraceful that multi - 
million pound companies improve 
iheir liquidity by squeezing the 
cash flow of small suppliers," he 
said. "Purchasers need to recognise 
that it is not in their best long-term 
interests to weaken suppliers by de- 
laying payment of bills, either delib- 
erately or through inefficiency.” 

The code, which comes out short- 
ly before the publication of a De- 
partment of Employment White. Pa- 
per (policy statement) on how to re- 
duce administrative: burdens on 
business, was . greeted with enthu- 
siasm by laige : industrial lobby 
groups. 

Some small business lobbyists, 
hqvrewe^ r e press ed scepticism oven. 


whether the rode ftmld oafes-wy 
difference to overdue trade Hems, 
an increasingly severe problem wr 
small traders. . • . 

Mr Trippier said: Toe worst oi- 
fenders are large firms who do not 
honour the terms of the contract 
and know that small firms c a n not 
take them to law... But some W 
pie in the small firms' sector should 
also get their acts together and 
state right from the start what their 
terms of payment are." 

The minister maintained that he 
had deliberately avoided giving the 
code any statutory’ backing because 
it was not the Government’s busi- 
ness to interfere too closely in pri- 
vate contractual relationships. 

The booklet is to be distributed to 
government departments, local au- 
thority offices and local enterprise 
agencies - private sector-backed 
support groups for small businesses 
— as well as to banks and accoun- 
tants. It will also go to ail members 
of the four industrial organisations 
involved in its compilation, the Con- 
federation of British Industry 
(CBI), the Institute of Directors, the 
Institute of Purchasing and Supply 
and the Association of British 
Chambers of Commerce. 

Payment on Time; free from De- 
partment of Employment Small 
firms Centres. 


W hen you first handle a Patek Philippe, you 

become aware that this watch has the presence 
of an object of rare perfection. 

We know the feeling welL We experience it every time 
a Patek Philippe leaves the hands of our craftsmen. 
You can call it pride. For us it lasts a moment; for you, 
a lifetime. 

We made this watch for 
you - to be part of your 
life - simply because this 
is the way we’ve always 
made watches. 

And if we may draw a con- 
clusion from five genera- 
tions of experience, it will 
be this: choose once but 
choose well. 

A Patek Philippe - 
because it’s for a lifetime. 



PATEK PHILIPPE 
GENEVE 

Tel. 01/493 88 66 ‘ PF 
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The more important the meeting, 
the more important the airline. 
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JACK RENNIE, an affable 
iorir.or naval test pilot from 
Burlington. Massachusetts, has 
c lot to thank the Small Busi- 
ngs* Administration for: 
$550,000 to be precise. 

For the SEA. America's be- 
leaguered provider of soft 
loans, investment and manage- 
ment assistance to small busi- 
nesses. has twice stepped in 
with cash at critical moments 
in ;r:e life o? Rennie’s defence 
electronics company, Pacer 
Svstem?. It funded Pacer's 
move into hardware manufac- 
turing in the early 1970s when 
it would have been almost im- 
possible to raise cash on the 
over-the-counter market. Later, 
the agency helped Pacer to re- 
schedule its debts, running at 
two-3 cd-a-haJf times the com- 
par.y'b equity base, when in- 
terest rates were hovering at 
21 per cent in 19SL 

Rennie docs not mind admit- 
ting that it is partly thanks to 
the SSA's help that Pacer is now 
a fast-growing S17m annual 
turnover business which last 
year managed to escape the 
then u preceptive US new issues 
market to get a quotation on 
London's Unlisted Securities 
market. “ They came in just at 
the time when the company was 
locking at new opportunities 
but when long-term capital was 
unavailable from other 
sources." says Rennie. 

Pacer is one of the more 
successful o? the 20.000 or so 
small businesses which borrow 
more than *?bn under various 
programmes from the Washing- 
ton-based agency every year. 
Vert the SEA. perceived by many 
in Europe a? an important con- 
tributor to L'S entrepreneurial 
success — oven if a bureaucratic 
one — has now reached a critical 
siage in a fight for its life. 
Viewed as a soft target by the 
Reagan Administration, it is 
threatened with partial extinc- 
tion for the second year run- 
ning in the President's drive 
to cut the nation's budget 
deficit. 

The White House wants to 
scrap all the SEA’s financial 
functions from October 1 and 
shunt tfc? rest — mainly procure- 
ment and the Office of Advo- 
cacy. which fights the cause of 
small businesses in Government 
— into the Commerce Depart- 
ment. The plan would save an 
estimated So.2bn over the next 
three years. 

Congress is determined that 
the SEA should stay indepen- 
dent and at least keep its gov- 
ernment - guaranteed lending 
programme in some form. Even 
so. the outcome is uncertain. 
After last month’s resignation 
of James Sanders. SBA admin- 
istrator, lobby groups fear that 
the agency might get quietly 
dismantled by Charles Heather- 
ley. Sanders' replacement, be- 
fore a final decision comes from 
Capitol Hill. 


America’s SBA 


A fight for some 
sort of survival 


BY WILLIAM DAWKINS 
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How much of James Sanders’ SBA wiU be left now that Charles Heatherley (right) is in the chair? 


Certainly, Heatherley has 
wasted no time. On bis first 
day. he fired six of the SBA’s 
10 regional administrators be- 
cause they were Sanders’ 
appointees. Sanders, fiercely 
committed to reforming the 
agency, spent his four years 
there trimming bureaucracy, 
streamlining lending pro- 
grammes and pleading with the 
Wbite House for its survival. 
“ I just wanted to preserve the 
programmes that make econo- 
mic sense,” be says. 

“ We can’t help making un- 
popular decisions. There aren’t 
any unpopular programmes left 
to cut.” responds Heatherley. 
The affair has aroused strong 
passions and by all accounts 
thrown the agency's local offices 
into chaos. “A lot of people are 
now shying away from some 
very valuable programmes.” 
says Kenneth Smith, president 
of the Massachusetts Business 
Development Corporation, 
which has issued SBA guaran- 
teed loans to 73 businesses, in- 
cluding Pacer, over the past 
five years. 

The threat to the SBA also 
invites wider questions about 
the effectiveness of small 
business assistance policies 
adopted by European govern- 
ments which have looked at the 
agency as a model for their 
own measures. The core of the 


US Administration's argument 
for abolishing SBA lending is 
that at least 60 per cent of 
it is wasted on businesses 
that would have got money any- 
way. 

These, it is felt, also have an 
unfair advantage over those 
ventures that miss out on SBA 
soft loans — incidentally a 
common criticism of similar 
loan schemes run by some pub- 
lic enterprise boards in Britain. 
The anti-SBA faction adds that 
less than 1 per cent of US small 
businesses have ever been 
helped by the agency, so few 
people would miss it. 

Certainly, independent sur- 
veys show that SO per cent of 
small businesses feel the SBA 
has a neutral or bad effect on 
their companies. Even the 
agency’s supporters, including 
Sanders, agree that direct lend- 
ing, less than 5 per cent of the 
total last year, should end 
because it verges too close to 
philanthropy. But government 
guaranteed lending (the other 
95 per cent) is another matter. 

Sanders points out that only 
a small proportion of US 
businesses are in the market 
for commercial credit and that 
the SBA is good at helping the 
best of those who are to become 
more successful. It guarantees 
40 per cent of all long-term 
smalt business lending and bas 


given a hand to stars like 
Amdahl, Federal Express, 
Apple Computer and Wang 
Laboratories. They got back- 
ing through Small Business In- 
vestment Companies (SBICs), 
private venture capital groups 
licensed by the SBA and with 
access to cheap federal money. 
These would also be ditched by 
the Administration’s plans. 

SBICs have played an impor- 
tant part in the growth of US 
venture capital over the past 
27 years and are attempting to 
escape the axe by getting tbeir 
funding privatised. “ The 
people we have helped are really 
at the jugular of small business 
growth.” claims Walter Stults, 
president of The National Asso- 
ciation of SBICs. 

But if the SBA has really 
done so well in promoting entre- 
preneurial companies, that only 
reinforces the case against it, 
say the critics. “ It's because 
small businesses and venture 
capital are doing so well that 
there is less need for govern- 
ment subsidies." says Heatherley. 
“ If we are going to allow free 
markets to work, we should now 
pull out of the credit allocation 
business.” he argues. 

Stults counters that access to 
cheap federal funds enables 
SBICs to provide small sums 
which would be uneconomic for 
free market venture capitalists. 
He points out that SBICs 


account for just 15 per cent of 
the S16bn now invested in ven- 
ture capital, yet they backed 
2,500 businesses last year as 
against the 900 supported by 
the rest of the risk investment 
industry. Of the $3bn loaned to 
SBICs to date, just $34m has 
been written off, a performance 
which private venture capitalists 
— with their admittedly riskier 
portfolios — envy. 

SBICs apart, critics accuse 
the SBA of being fat, inefficient 
and involved in too many areas 
that have nothing to do with 
small businesses like disaster 
relief lending or support for 
ethnic communities which are , 
duplicated by other official 
agencies. 

Sanders is the first to admit 
that the SBA had justly earned 
a reputation over the yean as 
"a pork barrel operation rather 
than an economically oriented 
agency dealing fairly with the 
issues." But that has now 
changed, he argues, so that the 
SBA is more efficient and work- , 
ing closer with the private ! 
sector than ever. 

During the past four years, j 
staff numbers have been cut by ; 
around 15 per cent to 4,000, 
several banks have been ' 
empowered to make guaranteed 
loans without consulting 
Washington and a private 
secondary market bas been 
created in SBA backed loans to 
improve the liquidity of banks’ 
small business lending port- 
folios. 

Small business lobby groups 
on the whole accept the | 
Administration's case that the ! 
agency still carries a deal of 1 
unproductive fat The big stick- 1 
ing point is its role as defender 
of the small businessman's : 
cause in Washington and > 
enforcer of programmes that 
allocate a proportion of govern- 
ment procurement to small 
contractors. The SBA’s ability 
to do these jobs aggressively 
would be hampered if it was 
swallowed up by the Commerce 
Department, say its supporters. 

That is why the National 
Federation of Independent 
Businesses, the biggest lobby 
group in the sector, is prepared 
to accept a slimmed down SBA 
and supports the privatisation 
of SBICs, but argues that the 
Office of Advocacy should be 
kept independent at the very 
least 

The agency’s future will cer- 
tainly be at tiie top of the 
agenda when 1.830 delegates 
meet in Washington in August 
for the annual white House 
conference on small business — 
and it looks as if they will give 
the Administration a hard time. 
The Massachusetts Business 
Development Corporation’s 
Kenneth Smith, who is cxie of 
the delegates, maintains: “ It is 
the most critical issue that 
affects small business owners 
in the US today.” 


Northern Ireland 


Funding for real jo 

David Thomas reports on the province’s smatt bnsuiess 

“IT IS NOT really in the long probably sell within a 20-mile 

term interests of Northern , radius,” Mackey says. uosals forltov-grsde 

Ireland .simply to add to the The problem of creating lobs gjjygj because that market 
number of small businesses.” which are genuinely adftMd-- Wtjjw. ... 

These words are surprising has prompted Ledu to Mackey stresses 

for two reasons. First, they questions to all enterpreneur? Objectives in 

were spoken by George Mackey, or. would-be entrepreneurs who . nnijcies fit this way- 
chief executive- of the. Loc^- come Jooking for its h^P-- first is to develop the tapa , a H 

Enterprise Development Unit, ' .Would their products. satisfy - pxistilJH small businesses to 

Northern Ireland’s snail busv an unmet local need? Would - second & ** 

iness agency, as he sat in Ledu’s -- they be genuinely innovative, xpjj - ^ u* province’s 
impressive new offices on the opening up a new market. fausinesses to look 
southern outskirts of Belfast. . .WapKL they displace imports _ Nort j !eT11 Ireland's inevitably 
Second, small businesses are « coming into Northern Ireland. 7{mited market, 
arguably one. of the few-rays' Could .they be exported from the. -Exporting is notoriously 
of light in an otherwise gloomy -province? expensive and risky for sm ®r 

Northern Ireland economy. • unless a small business can businesses and Led** 9Pr 
Ledu’s own annual report, pub^ produce a convincing yes to at of its many aid package^ 
lished yesterday, showed that one . of these questions. Market Development ww 

the number of jobs promoted by ^en Ledu will not offer support, scheme. Is of particular re**; 
Ledu in Its patch (companies ■ some of the projects which . yance for companies thinking o* 
with less than 50 employees) would fall foul of these criteria / moving down that read- 
was 4,381 last year. The small are obvious; Anyone suggesting 'Hiis scheme pays 55 per cent 
company share of employment a new bakery to cater for local of the cost of engaging a 
in the province has risen from needs would probably get short • sultant to Investigate whetner 
35 per cent in 1978, to 43 per shrift. ■ - there is a new market for a 

cent in 1981 and, on Mackey’s - But, significantly, Ledu is company’s goods and to devise 
estimate, to 45 per cent now. trying to tackle- this problem, in a strategy for meeting it. 

Some of this increase in rela- a much more "rigorous way:' L It - -jf a small business decides io 
tive share is due to the d i s ma l bas commissioned a raft of- con-. - risk , going for a new market- 
spate of closures of large fac- sultan ts’ reports to help flesh then Ledu will pay 60 per rent 
tones in Northern Ireland. But on t exactly what the four of tie one-off costs of moving 
some of it too is down to a good criteria -mean, for- potential - into iL up to a limit of £15,000 
rate of formation of small bnsi- client. -' - per business, 

nesses, many of whom have Ledu intends to release the Ledu has so far spent only 

been helped by Lean’s panoply results of deliberations about £250,000 on this new 

of support measures. ■ later this year, but it is already scheme, which is small beer 
So what was meant by moving towards decisions on compared with Ledu’s total 
Mackey’s surprising words? He some sectors. It is unlikely in budget last year of more than 
was pointing to a problem which future to support a company ' &5m But Ledu can already 
bothers most agencies dispens- wanting to make ■ agricultural, - point to some success stories, 
ing public money: how to machinery, for example, -unless like the coleslaw company from 
ensure that industrial aid does its ' .product embodies a new : Craigavon which started selling 
not simply divert business and design or has export potentials in the Republic and to Britain 

jobs to a company receiving the . in printing; Ledu will back after Ledu had helped It with 

aid from a company which Is companies wanting^o move into advice on packaging, design, 
not security printing or , printing- marketing and so on. 

About tnree-auarteis of our associated with the computer . Ledu will no doubt be hoping 
clients do not sell products, out- - industry, because demand in for more such stories once its 
side Northern Ireland and those, areas .is met m ainly by sectoral strategy is settled. 


Charterhouse seeks a further £2m 


UKE THE first cuckoo of 
spring, the first Business Ex- 
pansion Scheme fund of the 
current tax year comes from, 
tiie venture capital arm of 
the Charterhouse merchant 
banking group. 

Charterhouse, one of the 
largest BES fund managers 
in London, with £U2m in- 
vested in three vehicles, is 
fl»fa year looking for a mini- 
mum of £2m_ That is down 
slightly from the mini-, 
mum for last year's offering, 
which in the event polled .-in. 
£4.6m. 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


SSEKHURST UNITED 

A UNIQUE OPPORTUNITY to become involved in 
a new Franchise operation in menswear retailing. 

vVe have 

1. Manufacturing, wholesale distribution in 

menswear. 

2. Manufacturing, distribution, design in all areas of 
shopfitting. 

3. New concept for menswear retailing on Britain’s 
High Street. 

4. Multiple retail orientated senior management 
background. 

We need 

1. Financial muscle. 

2. Credibility required to obtain prime retail sites. 

If you feel your company has the above two require- 
ments and are keen to get in at ground level on a 
completely new venture with tremendous potential 
please reply to: 

Box F6541, Financial Time s 
10 Cannon Street, London EC4P 4BY 


Well-Managed, 
Profitable Companies 

Either commercially or industrially based, requiring quality 
equity investment to fund expansion should contact us. 
experienced commercial and te chnical support is available to 
a&sist run up to a quotation. 

Would principals please write in confidence to: 

P T Grundy, PA Developments. PA Management Consultants, 
B&water House East. 68 Knightsbridgp, London Swit 7U. 



FINANCE AVAILABLE 

£20,000 to £100,000 

for active equity participation in any realistic proposition 
with potential for growth 

Preliminary details to: 

Mkbael Josephs 

WEST CENTRAL HOLDING LTD 
Acre House, 69/76 Long Acre, London WC2E 9JW 
Tel: 0103793461 


FINANCIAL SERVICES 

FOR 

IMPORTERS and EXPORTERS 

LETTERS OF CREDIT FACILITIES 
IMPORT/EXPORT FINANCE 

BRITISH MARKITEX LTD. 

DENEWAY HOUSE 
POTTERS BAR. HERTS 
Phone: 0707 57281 


Specialists in spot purchases of all consumer orientated 
products, non-consumer considered. Complete stock 
cleared anywhere — UK/Europe/USA— our speciality. 
Visits can be arranged at short notice. 

If you have a subsidiary company which does not fit into 
your Group philosophy we would like the opportunity of 
discussing the acquisition of such companies. 

Contact: 

Kenneth Lasfey/Keith Brightman 
LASKY ELECTRONICS GROUP 
The Old Malthouse, 5 The Broadway 
Old Amersham, Backs HPT OHL 
Tel: 02403-28581 - Telex: 83286 LZL G 


I con give you the answer in 4 to 6 weeks. 
That's how long If will take me to find our the size of the marker for 
your produo In the US. who the competition is, rhe norure of rheir 
technology, whether there’s room for onorher company, ond orher 
valuable facts. I hove impeccable references from UK companies 
who use my services. Coll or write 

George W. Worthington 

6S Purchase Street. Rye. NY 10560 • 010-1-914-967-4664 


PRODUCTS REQUIRED 

We are a precision manufacturer of mechanical engineering com- 
ponents and assemblies, with modern facilities and a skilled and 
dedicated workforce looking for new products to manufacture and 
market. Spare capacity is available and we are keen to hear from 
companies or individuals with ideas or developed products, interested 
in a licensing, joint venture or sub-contract arrangement. For the 
right project we would be able to assist with the funding of 
Research and Development and have access to generous grant aid 
toWIrds research, investment and marketing expenses. 

Apply In confidncee to Box F6S40 
Financial Times, 10 Cannon Street, London EC4P 4BY 


OFFICE FURNITURE 

MANUFACTURERS’ CLEARANCE 

Wide range of Discounted Lines to be cleared at 
Manufacturers’ Prices and below 
VALLEY ROAD WAREHOUSE 
Old Park Lane, Watting Street CAS 183), St Albans, Herts 
Phone: Radlett (09276) 7226 


SELLING 

YOUR 

BUSINESS 

INTERESTS? 


We can probably sell your 
company in today's market on 
very attractive terms. Free 
valuation. Write or telephone 
Kevin Billings on 021-4345121. 



Ackrill Carr pic 

Financial Services 

Tncwn Howe. Kigtc, Road. BknrtaetUD B16 8TP 
let 02 1-454 5131 


MERGER OPPORTUNITY 

Design and Sales Promotion proprietor with company established 
for 10 years in London, currently billing in excess of £7 50k m 
wich major fmeg diems seeks merger with a thoroughly 
professional full service below-the-line company, with 
complete studio facilities 

Principals only reply in strictest confidence to Box FGB3B 
Financial Timas. 70 Cannon Street, tendon EC4F 4BY 


SECURED INVESTMENT 
OPPORTUNITY 

Funding sought lor • service to 
supply a fully stocked computer 
consumables display stand to 
retailers. The Investment is to be 
secured by trading insurance and 
a stock buy back agreement with 
the original manufacturer. Approxi- 
mately ClOOk required over twrive 
months providing a 20% return. 

Write Box F6S36. Financial Times 
K Cannon St. London EC4P 48Y 


Single Storey 
Factory 

2,400 Sq. ft. 

FULLY SPRINKLERED 
WOODWORKING PLANT 
Producing veneered Cabinet 
Furniture contract quality 
Existing workforce 
Regional. Local Grants available 
or vacant possession 
Write Box P6S31. Financial Times 
10 Cannon Sr. London EC4P car 


VENTURE 

CAPITAL 

Former merieging director of suc- 
cessful venture capital company la 
now available to assist growing 
companies raise equity capital. If 
your business needs more money 
and you want to increase your 
prospects of attracting outside 
investors then contact Roger Storey 

ac 

RCS ASSOCIATES 
27 Kingslea Road. Solihull 
West Midlands 891 TrtJ 
Tel: 021-705 0747 


RETAIL 

OPPORTUNITY 

Shoe Retailer with quality stock 
and attractive presentation trading 
from prime London aiie seeks 
investment capital c C150k for 
expansion within London 
Excellent trading margins and good 
management. Substantial equity 
available. Possible BES relief 

For tun deigns contact: 

HOLGATE ft ASSOCIATES 
, t . Financial Consultants 
4-6 Bury Street. London SW1Y SAB 
Tel: 01-930 5472 


INSURANCE 
CONSULTANTS 
WISH TO DEPOSE OF 
CLIENT PORTFOLIO 
Turnover in excess of £lm pa 
Croydon area 
Tel: 464 6847 


SUCCESSFUL M.D. 

(MBA. FBPM, etc) 

Used zo making decisions and 
backing them regarding staff 
and financial problems in 
companies up co £5m t/o wishes 
to undertake 1-2 days a week 
as part-time Cbairman/MD 
London based 

Write Box F6S38 

Financial Times 
10 Cannon Street 
London EC4P 4BY 


BEAT DJI BY 300% 

$1 million bas grown to over 
$22 million with income and 
profits reinvested after 
commissions 

without leverage or hedging 
Portfolio invested in undarvalued 
Growth Stocks from 1973 to 1988 
No market timing 
Invest any major currency 
Edwin Hargltt ft Co SA 
Ave de Savoie 10. St» 2 
CH-10Q3 Lauserme 
Tel: +41 21 200871 - Telex 24681 


TRAINING COMPANY SEEKS 

A rapidly expanding management 
and training consultancy with excel- 
lent training facrllties, seeks train- 
ing courses, programmes or systems 
that they con market to commerce, 
industry or the general public, 
Overseas materiel under licence, 
franchise or royalty arrangement 
particularly welcome. 

Please reply tot 
Alan Keltch. Director 
ALDEfl ASSOCIATES LTD 
Aider House, 7 Faro bo rough Close 
Alyesbury HP20 1DQ 


CONSULTANTS WANTED 

Freelance Mat Consultant (MBA. 
ACIS) haaoa in SE spake other 
practising Consultants in the UK 
who era interest ad in forming a 
group that esn offer a portfolio of 
skills as well as share promotion 
and overhead costs. Reply in con- 
fidence giving details of your area 
of operauon and speciality til any) 
to Box F6B33. Financial Times 
JO Cannon Sr. London EC# 4BY 


LUXURY PERFUMES 
& COSMETICS 

LARGE QUANTITY AVAILABLE 

Due to cancellation of 
Export Orders 
Substantial buyers only 
Phone 01-998 7381 


BUSINESS WITH THE 
SOVIET UNION? 

Finnish company with considerable 
business contacts and trading 
experience in the Soviet Union 
would like to beer from US/W. 
European companies Interested In 
promoting their business with 
Russia. Please write or telex: 
Finneaet Ltd. Iso Roobertinketu 10B 
00100 Helsinki. Finland The 12-1913 


BERNAT & ASOCJADOS 
CONSULT© RES 

Consulting firm incorporated in 
Madrid with broad knowledge of 
marketing end excellent contacts in 
Spam, would be interested In intro- 
ducing and/or co-ordinating UK end 
other foreign interests m Spain. 
Interested parties pleese write to.* 
Box F6513. Financial Times 
10 Cannon Sr. London ECap 4 BY 


That Charterhouse Is set- 
ting itx-sigUs slightly lower 
this' time. - is - a sign ; of the ■ 
new cautiousness felt: by alt ' 
BES fund managers follow- 
ing the spectacular • flood of 
son-fond direct issues .under; 
the scheme toward* ^the end ! 
of the-198£«6 tax.yeax,. . 

Thp BEfi allows- tedrttdnalo' 
to claim generous * capital ' 
gains and income tax reliefs 
for investing in unquoted 

businesses. According to John. ■ 
Harrison, • editor, of BES 
Magazine, 106 direct Issues 
ralaed fllOm in the t ax j ear" 
ended last montiv op -from 


280m raised by 70 companies 

- in 1984-85. Funds’ share of 
-. BES investment slipped from 

£50m to £36m over the same 
■ period. 

Biehard Duncan, managing 

- director of Charterhouse Busi- 

- ness Expansion Fund Mauage- 
Vment, gays the fund will be 

^launched officially early next 
V inipifh to ensure that It is 
5 : TuUy Invested by the end of 
' 'the- tax year, thereby allow- 
ing Investors to claim fnH tax 
TeUeL - 



BUSINESS «H PORTUGAL— LISBON 

Office with seoreurfet rervtcdtyphdne/telex available. In business 
centre dose To good quality hotels. Reasonable monthly rental to 
cover above services, .accommodation address, meeting rooms, etc. 

Contact: Jose Lbboa 
8100 Almansil, Portugal 

P boner (010-35) GM 4840 - Telex: 56877 EXPSUL P 


SEEKING FUNDS 

If you era look tug for capital to 
an pond or start ebaainessyau 
should contact Ventura Capital 
Report to d tec over how you may 
benefit by raising funds more - 
quickly and on- better .terms through 
VCR. Full details without obligation: 
~ VCB, 20 Baldwi n St Bri stol 1 . 
Tel: OZ72 Z722S0 . 


PROFITS 

MANAGING DIRECTOR, 39 

RIttDY FOR NEXT CrwLl ZlJt 
Electronics, Manufacturing 
m Ups/Reshaping 
E2m t/o. Proven track record 
Location M1/M3/M25 

... . _ P rincipa ls Only 

tt'cLSSi/e? 3 ?- Fi " aneial Thaos 

to CMnon Si, London EC4P 4BY 


Wouldn’t it be great _ % ^ 

to let someone else — 

handle the cash flow ^ 

problems that always 
seem to be with you? 

International Factors ^ T 
will do precisely that. 

cash immediately on 

the invoices you send & f 

out and manage your N? 

And to ease your jjS t ' if i 

worries still further, , ‘ 

we also offer 100% j y* slm/ / 

protection against bad debts. / ™ / 

You've worked hard to build your 1/ / / 

T« Intetnafional Factors Limited. P.O. Box 240, SovereimU*, ” « ~ ' “n 

Brighton BNl 3WX. Telephone; 11273 21211. ^"“^QueenslhatL 
I would Bfee 100ft protection asm* bad debt* - pfe*, ^ , 

, “ us tout services. 


The perfect partner for the g 

A matter ef la* li*** B»k Croup 


rowing business 




















Businesses For Sale 


MANUFACTURERS of 
induction heating 

PROCESS PLANT 

Rntinocc anil . 


Business and assets of Electrohealing Holdings 
Lumted and subsidiaries for Sale 


★ Turnover approx £2,000,000 p a. 

* of 2o - oo ° 65 * «* Merton ’ 

* Sm^OMNbv™ 1 ' St0Ck 8114 w “ k -™-progress 


For further information apply to: 

The Joint Receivers 

J. K. R. JONES & N. K COOPER of ROBSON RHODES 
184 City Road, London EC1Y 2NU 
Tel: 01-251 1644 - Telex: 885734 


ROBSOnSWIHODES 


BY ORDER OF D.H. SLADE. F.C.A RECEIVER 
* OF GEORGE UTTLE LIMITED 


A 


FOR SALE BY PRIVATE TREATY 


THE BUSINESS ASSETS OF A WELL ESTABLISHED 
COOKED MEAT AND BACON PROCESSORS 


* Freehold premises at Manchester and Hull, 
covering 58,920 sq. ft on 2.61 acres. 


* Extensive range of cooking 
equipment and cold storage rooms 


* Reel of 18 refrigerated vans 


* Annual turnover of approx. 216,000,000 


For further dataSs contact D.H. SLADE, FOA. 
Arthur ^foung, Commercial Union House, 


Edwin Field & Sons 




Albert Square, Manchester M2 6LP 
Tel: 061 8317854 


A 


Makers of Rugs and Bathmats 

The Joint Receivers of Edwin Ffefd & Sons Limited offer for 
saw ^reputaWe rug and bathmat manufacturing business of 

Based near Huddersfield, West fatehiis the business had a 
turnover approaching 1.6m in 1985 and employed some 70 
persons. 

Principal features are: 

• Lamtex, Lamkin and Lamsdown brand names 

• In-house dyeing, latex backing and embroidery facilities 

• premises with ready access to MVM62 motorway 

• Established customers located throughout the UK. 


btmsM parties staaMcMtxbSCBBa&tM, Met 

9 Bud Cant. loads IS12SM 

MpfeOtt: 0S3»44294 *Mk 558312 (PitWII) 


Price Waterhouse 


LEICESTER 


KNITWEAR MANUFACTURER 


MENS FASHION CUT AND SEWN OUTWEAR 
TURNOVER £11 MILLION 
FREEHOLD PREMISES 


Principals only apply: 

ERNST & WHINNEY, CHARTERED ACCOUNTANTS 
J7 NEW WALK. LEICESTER 


Ernst &Whinney 

Accountants, Advisers. C xiMiIranc*. 


FOR SALE 
Limited company ii 
Seitit East Midland* 


LAORDRY ARB GARMERT 




EntsbliahaJ in 147' manufacturing 
x -Wtde-rmge of jewellery in boot 


AVAILABLE FOR SALE 


prackius metals end ban install 
for sale due to retirement. Modem 
freehold premises with . well 
appointed office* of ■ total area 
Of 7,600 sq ft with perking for 20 
Cara available If required. 


Principals only please write ro 


Cotrent annual profits In oxessa of 
£200.000. The business is Old- 
established with s strong customer 
base. Vendors would consider a 
suitable "all paper" deal at a 
premium price reflecting the com- 
pany's excellent growth record and 
prospects. 


BO* H06S9. Financial Timas 
'10 Cannon St. London EC4P 4BY 


Write Boa H0B37. Financial Timas 
10 Cannon St. London EC4P 4BY 



Engineering Business 


A well established right to medium machining company based 
in Cleveland is available for sale as a going concern as a result 
of the intended retirement in 2 years of its major 
sharehoMeridirector. 


An e stab foiled customer list includes major multinationals 
and produces an annual turnover of approximately £300.000. 
Profits before directors' remuneration exceed £100,000 pa. 


&qrtrfeslK P Pries KtfethMtt, CwpMaOaa i 

AM tad, Mdrtnfcwgh, OrtW 181 2 BH 
Unphnsn PUT] 2CTCT Wn 18117 


Price Waterhouse # 


Business Opportunity 


. THRIVING 
LIGHT AVIATION - 
COMPANY 
In the South East , 
tj-ogking for »ddWonil capital 

for expansion 

£4 Principals only to. Bax F6S34 

Financial. Tim es 

TO Cannon St. London £WP 4BY 


COMMERCIAL FINANCE 

' Competitive Rates 


.10.75% Fixed Internal Mortgage 
Buainaaa Finance to 80% of cost 
. Asset-based finance 
~ Construction finance to 100 A 


So ve rei g n Insurance 
Consultants (London) Ltd 
TEL: 01-379 S322 


RAPID GROWTH COMPANY 
UNIQUE OPPORTUNITY 


£1m turnover in first IS months end rising fast. 15% nai before tax despite 
«»«rt up 'atsirs. TFe cr"»oanv od*i»im canri-n n>ta<i rite* within customers' 
shops, financed by these shops but unally controlled by the company. 
ou,.«,tiy «w alto* ana growing fast witn potential for many thousand 


across a broad range of shop types. Each 1.000 new sites will produce 
C«m turnover in a lull year. Unique design computer makes reorders 
automatic. Blue chip cm to me re including groups. Low working capital 
requirement, unlimited debtor finance through (adoring arrangement. Now 
6,000 sq ft rote free premises, 30 employees including national msrchsndis- 
operation. No manufacturing involved. No borrowings. Founder owners 


wish to pursue other internals. Retainer arrangement possible 

Write Bos H0874. Financial Timas 10 Cannon Street. London EC4P 4BY 


GROUND FLOOR 
OPPORTUNITY 

Additional weW SOIt, l 
to Increase raarfcetine wrpenamire mr 
• /a nee of fully ‘tevehwwd and mark* 
leading products *" ^ 

TciPptfabire Conimllco Triiw«n»uw 

Investment nwr suit a *■ sleeplna " hot 
commercially asf ulq Individual. 
Principals only, anoly to: D. *■ wwoer 

on «•»»,«» f JS3 L.*ia£XZ 

Howie. Kenton Read. tu* row. 

M, HAS 1 NT 1 


For Exports A Import* 
Letters of Credit 
Stock Financing, VAT A Duty 

RAXHOR TRADING LTD 


17/19 Redcwo W*f __ 
London SE1 1TB - TeU 01-403 6888 
Tote* 3B1113 LONPS. 

. Mr. D A Robertson 


REGISTERED 
WILD LIFE CHARITY 

requires Financial Partner for 
Property situation. Secured 
proposal and 1 solicitor controlled. 
Cash availability £250.000 or will 
coneidet other proposals d visblo 
TELEPHONE; (0244) 822081 


AN ESTABLISHED 

SMALL PRECISION 
ENGINEERING COMPANY 

Situated in tbs Southern Counties, 
with considerable experience in 
iRsmupantstioo and special purpose 
machinery require substantial in- 


vestment to launch unique capital 
equipment recently developed and 
proved. Equity available. 

Pnoipata Only 

Please write for further information 
10 Box FB53Z. Financial Times 
10 Cannon St, London EC4P 4BY 


transport haulage vehicle Fusrr 
required with or withoet prooerty- 
'.Confidentiality assured. Mr. Harrison,. 
07S 159 2S69. ■ 


m UP7 FAT1CUED7 SO was 
' Business available. Call Edmqnd Gl* liter. . 
.01-736 0367. 


Business Services 


Offshore &UK. 

p— Companies 



developing business engaged in manufacture of 

VIBRATED CONCRETE PAVING SLABS 
With sates of £ 200.000 p.a. 

Good order book and customers, ssml-eutomated plant 
Excellent product range, valuable 75 year long lease 
Factory 1,150 sq It plus Offices and Yard 
Trading in Berks. Bucks. Oxon, Wilts. Glo* area 

For Sale as Going Concent in the region of 
£150,000 
Reply to? 

PETER EDWARDS AND COMPANY 

Chartered Accountants. 15 Herbert Road, Solihull, West Midlands 891 3QE 


TEST PLANT LIMITED (IN RECEIVERSHIP) 

Uxbridge, Middlesex 

The company designs, manufactures end markets equipment required lor 
testing engineering products end components in the molorand 
aerospace Industries. Approximate annual turnover E250.UOU 
For further derail i please con fact: 


Harvey J. Rosa, Receiver a nd Manager 
ARRAM BERLYN GARDNER I CO 
Chartered Accountant#, 37-41 Mortimer StresL London WIN 7RJ 
Tel: 01-06 5511 


Printing Business for Sale 


«u SALE — 'Tax Loss £230,000. Importing 
aiiMuy still trading. 
Contact 01-642 7*29. 


team Uberfa, 

otc. DomfcBanr wd OBfirteaeeerwres. 

Mtn rineflUTE SEHVtCESLnL 


lAnd 

EL ROSARIO. MARBEUA 
Superior she for sate with, all 
services. Sea and mountain .views 


with planning for two wlla*. 
can build. If required, by first 


1 a Mixwf nw mm fl . ** 

■tektteOBl 88«2“gK' 

.. : TetaBM5S4 8»«T® 


build, if required, by first 
class buHder 
For details cpniacc . 


D. Booth Tel: (mgjWKJ 
Tales: M7318 BOOTH X«_ 
or Spain. La Cost a 0 10345 2 831248 
^Telex; 77322 WERD £ 


BM-ObflhmdSt. 
London Wl' 
TefcOt-4934244 _ •' 

■ Tries: 28247 8CSUMQ 


FINANCIAL INSTITUTION 
tasks talks with 


riss?s«arBs 


IBDEPEHDEIT 

STOCKBROKERS 




- tertfnos* - — 

50 ? &MPAH« b - COMPAHV 

■SPls&SSSa 

t.me For broenurq 

Mra ME^Sfe 0321. 


’ WITH A VIEW TO . 
acquisition ■ 
Beefy In confidence or through 

BO* HO^Fpftl Thnos 
10 Cannon St. London EC4P 4BY 


BUSINESS ADVERTISING 


Appears every 

TUESDAY & SATURDAY 


For further details contact:— 

CLAIRE BROUGHTON 
01-248 8000 


Old established well regarded family concern for sale 
Turnover £2}rn 

MODERN PREMISES 30,000 SQ FT 
Good Plant 


Write Box H0872, Financial Times 
10 Cannon Street, London E C4P 4BY 


WELL-ESTABLISHED. EXPANDING 
ELECTRICAL COMPONENTS MANUFACTURING COMPANY 


Situated in the North West, together with associated Injection moulding 
company for sale. Pre-tex 1968 profit projected el £300.000 1 1967 C400.000J.. 
OFFERS OVER C2M INVITED 


Further details available on request • No Agents 
Replies to Bo * HOBS-f, Financial Times 
10 Cannon Street, London EC4P 4BY 


CIVIL ENGINEERING BUSINESS 

FOR SALE 


Small well established Civil Engineering business is available for sale. This 
business which is based In the West Midlands has a turnover of circa C2m 


with capital employed of 1280.000. The company which is currently 
profitable ha# an excellent client list. 

For lurther details apply to Bo* H08SB Financial Times 
10 Cannon Street, London EC4P 4BV 


FOR SALE 


U.P.Y.C. Window, Door and Patio Door Fabrication Business 
SUPPLYING MADE TO ORDER UNGLAZS) FRAMES TO THE TRADE 
.Wail accepted system used. Turnover £1m. well spread throughout UK 
Easily relocated il necessary 
Principals only apply to Bo* HOBSO. Financial Timas 
■ 10-Cannon Street. London EC4P 4BY lor further details 


MUSHROOMS 


PROFITABLE GROWER 
SALES OVER SIM 
Supplying supermarkets and 
restaurants 

Located Southern England 
Write Bor H0857. Financial Timas 
10 Cannon 5c, London EC4P 48Y 


BUILDERS MERCHANTS 


East midlands merchant 

FOR SALE 


Trading from a Freehold vie 
With mixed turnover of £2.Sm 


Please reply to Box H087 7 
Financial Tunes 

10 Cannon St. London EC4P 4 BY 









COMPUTER BUREAU 


FOR SALE 

London based accounting operation 
uvng “I3M MT 
E'liting menagoircni young, 
dynamic and willing to stay 
Turnover ETm+ and growing* 
Principals only **> strictest 
confidence to 

Bee H0BJ3 Finanrtef Times 
10 Cannon Sr. London EC4P 4BY 


NURSING HOME FOR SALE 

40 BED UNIT WITH MATRON'S 
FLAT AND NURSES 
ACCOMMODATION 
in landtcoRod ground# mid Ken: 
Supplied refurbished and ready 

to open 

AH enquiries is Bov H3830 
fiiuncuf Times 

JO Cannon Sr. London ECCP CBY 


GRP CLADDING. 


BUILDING AND 


ENGINEERING PRODUCTS 

Wall established. CVm i, o, manu- 
lacturttr/cgntrosinr with e»isong and 
DOtunrial proprietary products, pro- 
cesses seels backing /purchaser. 
OpDOflunity for company, group 
seriously mtoiusind in GBP and 
campoS’los nrowih prospects, in 
building /const ruenon, and/or engm- 
oenng. 

Write Bo* H06S2. Financial Times 
10 Cannon Sr. London EC4P 4 BY 


AGRICULTURAL 

MACHINERY 


DEALER 

In East Midlands 
Looking for merger or possible 
outright sale 


For lunhc information contact: 
CAMAMILE ASSOCIATES 
11 Ba agate. Lincoln LN1 3A* 


ENTREPRENEURS 

BUSINESSMEN 

SALESMEN 


We ha*e a non-manufacturing 
business for sale in the Wen 
Country with 800 regular 
clients throughout Wales and 
the West Cour.try. 

Existing annual sales of 
£7S(M>00. 

£40.000 net profit potential in 
year one— for the right owner. 
Structured deal available— 
£41X000 down payment. 
Genuine growth potential in 
ales and profit— smooth 
handover will be organised. 
Principals with finance only need 


apply for f urther deu><s to: 
Sox H0S79. Financial Timas 


to Cannon St. London EC4P 4BY 


OLD ESTABLISHED 
TOOL BUSINESS 
Busy West London location 
840 sq ft shop and 
storage area 

Approx £110.000 turnover pa 
Leasehold 

Write Bo* H087 1. F.noncial Times 
lO Cannon Sr, London CC«f> agy 


For Sale fn 
Coastal Norfolk 

VERY HIGH-CLASS 

SUPERMARKET 


3700 SO FT + 1880 SQ FT 
OF STORAGE 

Turnover apprcsiiraiyiy Elm pa 

G? appioimateiy 20 > 
Suoorbiy modernised Flat 
Price for full Freehold 
£350.4») t Saw 

Further details ro genuine enquirers 
Retirement ol proses: owner 
due to hearth 
Dara.is bom Box HOB S3 
Financial Times 

10 Cannon St. London £CdP 4SY 


INSURANCE BROKERAGE 

EsioMishop 5964. based in North 
London w>ih gross premiums o» Clm 
52*', general end 48", motor 
business. Fr.ce C274.0O3 plus ret 
assets of £41.000 
Write Boa H0868. Financial Times 
10 Cannon Sr. London EC4P 4 BY 


EXHIBITIONS 


Three small regional exhibitions In 
ihe Electronics. Gitts & Fashion 
Accessories industries lor sate 
Established titles with expansion 
poiamijJ and good venues 
Write Bo* H0B66. Financial Timet 
10 Cannon Sr. London EC4P 4BY 


MODERN SUMMING AND 
BEAUTY CENTRE 
In Prime Location 
LONDON WB 


Fully equipped gym and latost 
sl'mm.ng machines 
Offers circa £15.000 


Contact: 

ANGLO AMERICAN ESTATES LTD 
TEL: 01-499 4554 


DESIGNER HAND 
KNITTING BUSINESS 


With good order book for sate 
Long lease London office in 
superb location. Also, previous 
tax loss available. Owner 
embarking on family expansion 
scheme in the country 


Write Bo* H0834. Financial Times 
10 Cannon St. London EC4P 4BY 


QUALITY SECRETARIAL 
RECRUfTMENT AGENCY 
FOR SALE 
TURNOVER £80.000 
Spacious and economical offices 
»n London W1 

Crcot potential lor etpansion 
Write Bo* HQ860. Financial Times 
10 Cannon Sr. London EC4P 4 BY 


OFFICE SERVICES 
BUREAU 

Home Counties 
Highly profitable under 
management 
Price: Cim 


Write Bo* H0B59. Financial Times 
10 Cannon Sr. London EC4P OBY 


NURSING AGENCY 
FOR SALE 

Established nursing agency 
supplying SRNs and SENs to 
private patients and hospitals 
in Central/West- London 
Approx £1m turnover p.a. 


Write Bor H0833. Financial Time* 
10 Cannon St. London EC4P 4BY 


CRETE— For sale: Discotheque . with 

Taverns. Directly on the sea. with pood 
walwsaort possibilities DM 250 000. 
Reply B»: INTER-DISCO. Proprietor CH 
KUkte. £ found? h. Aghios Nikotaos. 
Crete 


ELECTRONIC COMPANY lor sate In 
Cncshire. Workshops and o Vices. 2,000 
so. tt. plus tend and cor parking- 
Modern Ireenold property. Write Box 
H.OSSO. Financial Times. lO. Cannon 
Street. London £C4P 4BV. 


Municipal Vehicle Builder 


Truck Distributor 

II Claycross Derbys 



The goodwll and business assets ol BM.V. Industries 
Lid (in Receivership) arc offered for sale as a going 
concern. 


$ 2 freehold lactories. totalling 52.000 sq ft 
* Annual turnover £3 million (Mimcipal Vehicles) 
£T 5 million (Trucks Bnd parts) 

$ Approximately 80 employees 

For further inlet mat ion contact: 

The Joint Receivers: R. P. Betts. Grant Thornton, 

2B Kenwood Park Road. Sheffield S7 INC. Tel: 0742 
553371. Tolox: 54648 or M. C. Withal!. Grant Thornton. 
Fairfax House. Fulwood Place. London WC1V 60 W. 
Tel: 01-405 8422. Telex: 28984. 


WEST COUNTRY 


Sm3ll ad agency w/good creative reputation, established 8 
years, solid account base, seeks links with larger group based 
London or Midlands. Object: to maximise development poten- 
tial. Prime site in targe city, long lease. Very experienced key 
staff. No-nonsense deal, complete takeover sought. Reply in 
first instance to: Roger Oaten and Partners. Chartered 
Accountants. 2nd floor, Churchfields, West bury Hill. Westbury- 
on-Trym, Brislol BS9 3AA. 


FOR SALE 

RETAIL JEWELLERS 


approx. £250.000 p.a. sales. Main road adjacent 
Underground. Long lease. Valuable watch agenciesu 
Principals only to Box No. H0843. The Financial 
Times. 10 Cannon Street. London EC4P 4BY. 


Businesses Wanted 



OPPORTUNITIES SOUGHT 


Company in development area with modem pre- 
cision sheet metal, press work, fabrication, paint 
finishing and assembly facilities seeks products to 
manufacture under licence or sub contract. Com- 
pany is approved to MoD Standards. Financial assist- 
ance in form of Grants and risk capital available, 
any proposition considered with sales potential up 
to £3m per annum. 



Hotels and 
Licensed Premises 


International 


LONDON'S MOST FAMOUS 

CABARET CLUB 

FOR SALE OR RENT 


FOR SALE 


A.U.S. 

Private Bank 


Long Lease 
Excellent location 


With Privilege 
from the )9ch Century 


Write Bor HD 665 Finjncu! Times 
IQ Cannon St. London EC4P 43Y 


Whip Bo* HT851, Financial Tunes 
10 Cannon St. London EC4P 4BY 


Businesses Wanted 


HOUSING COMPANY 


WITH LAND BANK 


We are a major national contractor with diverse 
interests, including a subsidiary housing company, 
seeking to expand by acquisition this field of our 
activities. 


/ik 


Principals only please giving full details to: 


Norwest 

Holst 


Group Commercial Director 
NORWEST HOLST LIMITED 
Bridgewater Bouse, Whitworth Street 
Jlaachesfer Ml 6LU 


COMPANY REQUIRED 


We are retained by a very successful and substantial client importing 
from the Far East. He sells to large retail and mail order catalogue 
companies as well as being a leading premium supplier. Our client 
wishes to expand by acquisition and is interested in companies 
manufacturing, assembling or distributing lew value, high volume 
products suitable for expanding markets presently being supplied. 
Could be DIY. sports or leisure. Turnover around On and net assets 
in excess of £250.000. Management essential. Write in first instance 



JOHN POLMEAR 
DAVID GARRICIC 
39 QUEEN ANNE STREET 
LONDON W1M 9FA 


Professionals in Buying and Selling Companies 


INTERNATIONAL MANUFACTURING COMPANY 


currently operating successfully in the O.E-M. components market 
for automotive industry is seeking: 
DIVERSIFICATION OPPORTUNITIES 
to broaden its product/market base 
Business propositions with export potential would be particularly 
welcome., not necessarily auto industry. Would be interested in 
discussing: — 

■jc New patents/licensing arrangements 
-fr Joint ventures 

★ Company acquisitions within range £5m to £3 .5m t/o 
. . . Please write in strictest confidence to: 

Box H086J. Financial Times 
10 Cannon Street, London E C4P 4BY 


PUMP MANUFACTURER 


US publicly owned manufacturer of water pumps and other 
equipment seeks to further establish in western Europe by 
acquisition of a manufacturer of similar products. No intermediaries 


Respond in Erst instance please to Box H0857 
Financial Times, 10 Cannon Street, London EC4P 4BY 


Company Notices 


CONSOLIDATED COMPANY BULTFONTEIN MINE, LIMITED 

Reetet ration No. 1 l.'OOOOfi'OG 

GR1QU ALAND WEST DIAMOND MINING COMPANY. 
DUTOITSPAN MINE. LIMITED 

Rfvlstranon No. lirotio 13106 
/ Both Incorporated in the Republic ol South Africa) 

DECLARATION OF DIVIDENDS 


NOTICE IS HEREBY GIVEN that the directors ot the abovcmentlonctl companies 
have declared dividends in respect ol the six months ending 30th June, 19S6. 
p-yadie to shareholders rogisined in the hooks ot the respective companies on 
27th June. 19B6. The d 'vide no. have been declared In the currency Ol the 
Republic ol South Africa. 

V„rr)tn wilt be posted Iron, me Kimberley and the United Kingdom 
offices ol me translrr secretaries an or udoui xtn Avgust. 1986 Reolsioml 
shareholders paid from .he United Kingdom win receive me United Kingdom 
currency equivalent on 30tn June, 1986 ol tne rand value ol their dividends 
Hess appropriate taxest. Any such xt-archoiders may. however, elect to be paid 
in South African currency, provided that the reauest Is received at the offices 
ol the companies' transtev secretaries in Klmbeney or In the United Kingdom 
on or bolero 27th June. 19B6. 

The ordinary sharo transfer rca.sters and r eg iters ol members will be 
dosed from 29th June. 1966 to 11th July. 19B6, both days inclusive. 

The effective rate ot non -resident Shareholders' lax Is 15 per cent. 

Tne dividend is Payable sublet' to conditions which can be inspected it 
the head and London offices ol the companies and also at the offices Ol the 
companies transfer seercur'es in Kunoertcv and the United Kingdom. 


South African Currency 
Per Share 


Consolidated Company BultlOme'n 
Mine. Limited 

Griqualand West Diamond , Mining 
Company. Dutoltxoan Mine, limited 


Bf order ot tiw Boards 
For and on behalf ol 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

London Secretaries 
J. C. GREENSMITH 

London Offer Offer of the Unite 1 Kingdom Transfer Secretaries. 

<0 Holborn Viaduct hi ‘I Samuel Registrars Limited 

London ECtP 1 AJ 6 Greencoat Place 

London SW1P 1PL 

20 Ih May. 1905 


BBL (CAYMAN) KID. 

uncondilionafiv guaranteed by 


US $50,000,000 
Floating Rate Notes due 199- 


For the six months 

May 20. 1^86 lo November 20. 1986 
The Notes will carry on interest rale of T p a. 
Asa consequence. Ihe coupon pertaining 
to this Interest period will be US$18,o277S 


Listed on the Luxembourg SiocV Exchange 


The Mitsui Rank, limited 
Brussels Blanch 


Fiscd Agent 


BERGEN RANK INTERNATIONAL S.A. 


USS10.0DD.000 FLOATING RATE 
SUBORDINATED LOAN NOTES 1939 


H’nfo Bni Hiisrci. Financial Trine? 
lo Cannon Sired, London EC4P 4HY 


In accor nance with thp Tormt and Condi- 
I Hons ol tl»« Nwr, nolle p Is ricroby 91 .cn 
1 that for the sm mort’hi interest Per tod 
tram l4>Si8* to i9'ti '!*5 the No:es wi" 
carry an Interest rate el 7 J5". per 
annum and me coupon amount per 
USSS00.0DD will tic USS1C.S27.78. 


NOTICE OF RNAL REDEMPTION 
EUROPEAN COAL AND 
STEa COMMUNITY lEXS-tl 

u.s-Si5jnaooo ev.% iKa-isss 


SCANDINAVIAN BANK LIMITED 

F's:al Aneu: 


Jte Comnxsslon nl the Euiopeen ConumiriUn 
in'ornw ihe holders o* too aLave monliowtl 

&.-WI4 maf die remaning OUlElandrw amount 

ol U S 31. OK). 000 is iwfcenubla H par An cr 
Jhet June 15. 198c 

feondi should w presented lor payment ar 
tot I ol Uk- Pjvifrg Agents m (onh n Ou> 
5-rV5.«»ui Ji»1 the ■: Widihuns Ot Inc Rqiuk 
M-v IS NK 
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London galleries/William Packer 


Factory as art, workbench as stage 


Opportunities, like reputa- 
tions, seem often to come and 
go more or less arbitrarily, the 
creatures quite as much of the 
shifts and chances of critical 
fashion, or even of sheer luck, 
as of any absolute and decisive 
merit or desert. But merit, we 
must believe, will out in the 
end. and two current one-man 
shows supply a timely reassur. 
ance. 

Certainly neither Ghisha 
Koenig, whose small figurative 
sculptures and reliefs occupy 
one roam of the Serpentine Gal- 
lery (until June 15), nor the 
late Francis Davison, whose 
abstract collages fill the Red- 
fern Gallery (until June IT), 
could ever be said to have 
courted fashion in their long 
and consistent careers, what- 
ever might have been their 
hopes of success. Both of them 
clearly preferred to work on 
in comparative obscurity on 
thetir own terms for the sake of 
the work itself, and if at last 
thet world should come round 
to them again, so much the 
better. 

Indeed, if the supposed 
revival which figurative paint- 
ing and sculpture have enjoyed 
in recent years has brought 
with it a more sympathetic 
critical response to Miss 
Koenig's work, it can give her 
only a wry satisfaction. If her 
work is serious, authentic and 
accomplished now. mutatis 
mutandis it was surely always 
so. We have here at the 
Serpentine a choice retrospec- 
tive of the work of some 20 
years, but In its essential 
character it has remained quite 
unaltered for more than 30. It 
has developed in formal terms, 
of course, and shifted in 
emphasis and practice as it has 
resolved a technicality here or 
addressed a new subject there, 
but always it has remained 
close and true to the artist's 
clear vision of her world, and 
her place within it. 

Working herself, her subject 
has always been others at work, 
in factory and machine shop, 
and her engagement has been 
consistent in its modesty, 
directness and practicality. 
There is nothing overtly 
polemical, let alone histrionic. 
in the scenes she sets, in her 
workaday tableaux of machines, 
production and collective labour 
that she models and disposes so 
deftly and with such nice 



Glass Works No. 1, 1984, by Ghisha Koenig, on display at the Serpentine Gallery 


formal wit. 

A superficial socialist gloss 
may oe put on them readily 
enough, with a feminist reading 
□0 doubt soon to follow, but 
though we are free to read them 
as we like, the narrative quality 
of the work is something more 
detached and disinterested than 
such specific limitations would 
admit, and anyway more visual 
and physical than literary. 

Miss Koenig was going into 
her factories by her own initia- 
tive and interest long before the 
days of community arts and 
grants and artists’ placements 
in industry. Any subsequent 
rationalisation must be 
respected, but the evidence of 
the work itself is that it was 
the physical human presence 
animating a given context, and 
the drama of particular, albeit 
monotonous activity, which 
commanded that first and last- 
ing interest. 

For her the factory is a kind 
of theatre, the workbench its 
unselfconscious stage, with the 
workers actors about their 
natural business, tending their 


drills and preses and guillotines. 
The vocabulary of forms and 
images she has developed for 
their description is entirely 
personal and admirably effec- 
tive. her tiny figures charac- 
terised by simple gesture and 
disposition, the most complex 
machinery set up by a few rolls 
and slabs of clay cut and 
pinched together. The art is 
always deceptively discreet. 

These are small things, the 
free-standing works on their 
high plinths especially so. but 
they are none the less 
authoritative for that and may 
even be said to be truly monu- 
mental in their imaginative 
force and the great mass and 
space they so curiously and 
positively propose. It is a 
measure of the sculptor's gift 
this should be so. and if as much 
cannot quite be said for the 
reliefs, it may be because, by 
the very nature of the relief as 
a form, the illusion is more 
graphic, less substantial. The 
dark hessian boards on which 
so many of them are set hardly 
help. To set the images directly 


on the wall, were that possible, 
might have been to set them 
free. 

A mass of the drawings from 
which Miss Koenig has always 
worked, and more of her 
sculptures, are on show at the 
new Boundary Gallery, at 98 
Boundary Road. NWS (until 
June 14). 

Francis Davison, bom in 1919 
and only a year or two older 
than Miss Koenig, died two 
years ago having only just be- 
gun to see his life's work 
attract a proper critical atten- 
tion. He was a most serious 
and committed artist, devoted 
entirely to his work, but he 
was naturally reclusive, and if 
the world chose to ignore what 
he did. he had too much a 
proper pride in himself and his 
work to compromise or accom- 
modate in any way. This is not 
to say that he was arrogant of 
inflexible, but only that if 
change came, it could only be 
to meet the demands and neces- 
sities of the work itself. 

That work indeed was its 
own reward. He refused always 


to gloss it or explain it, to talk 
about it or himself, in short to 
help the viewer of it along in 
any other way than to present 
it, to be taken as it was or left. 
He would shrink from making 
any inflated claims for it, and 
it was perhaps a function of his 
fundamental humility as an 
artist that -he should com- 
mit himself throughout his 
maturity as an artist 
not to the substantial and 
acceptable medium of oil on 
canvas, but to the more 
ephemeral and inconsiderable 
collage, nothing but strips and 
trifles of coloured paper stuck 
together which over the years 
accumulated into a pile that 
filled the spare bedroom, where 
he worked, from floor to ceiling. 

Tbat these works were also 
very much of their time is now 
clear, a natural and unforced 
abstract expressionism steeped 
in that same feeling for the 
English landscape that so many 
of the artists of his generation. 
Davie. Heron, Lanyon, all felt 
so strongly. He was working 
with irregular shapes, develop- 
ing his collages as autonomous 
objects, rather before it became 
the international orthodoxy of 
the shaped canvas of the 1960s. 
and the happy, casual in- 
formality of the result antici- 
pated much of the work of the 
70s and 80s. But here is nothing 
arbitrary or unthought: the 
casualness is most deceptive, for 
the structure is always sound 
and the discipline exact. The 
beauty of what he achieved 
speaks for itself. 

To close, I would mention 
again Black Sun, the exhibition 
of contemporary Japanese 
photography which I saw at the 
Museum of Modem Art in 
Oxford before Christmas and 
now occupies the Serpentine's 
three other rooms (also until 
June 15). Four photographers 
take part all much of an age 
but showing work of the 196Q& 
in two cases, the others more 
recent. Hosoe’s allegorical 
account of the Rice Spirit's dis- 
ruptive journey through the 
landscape. F ukase’s ominous 
crows and Morivama’s close-up 
vision of the city all have their 
potent moments, but more so 
even than in Oxford, it is 
Tomatsu’s cool essay upon 
Nagasaki in 1961. with its 
images of stoical survivors, 
shattered statuary and grimmer 
trophies, that is the more 
impressive. 


Ringing the changes at Paris Opera 


After giving two nineteenth- 
century classics between Octo- 
ber and December, the Paris 
Opera Ballet has since presen- 
ted exclusively twentieth- 
century works, mostly in con- 
temporary idiom, from a re- 
vised version of Mcrce Cun- 
ningham’s Un Jour ou Deux 
down to an atl-Bejart evening. 
This included his skit A repo 
on the Opera and classical 
ballet as institutions, which 
the company will, forgivingly, 
be performing during its forth- 
coming American tour. 

The contents of the last pro- 
gramme given before the much 
postponed departure for N?‘- 


York underwent an alarming 
series of changes. Few, I 
imagine.’ will have shed tears 
over the cancellation of Nils 
Christe’s Daphnis and Chloe, 
but the fact remains regrettable, 
denoting as it does a continuing 
malaise at the top. The hastily 
announced replacement, a re- 
vival of Janine Charrat’s 
'Adame Miroir , much more 
eagerly awaited, has now been 
postponed until next season. As 
a result, audiences saw a new 
work by Dominique Bagouet, 
either John Neumeier's Vaslav 
or Balanchine's Agon (hardly a 
work to throw on as a filler) 


Toronto Symphony’s grand tour 


Between its concert at the 
Usher Hall in Edinburgh on 
August 26 and its farewell to 
Europe at the Salle Pleyel, 
Paris, on September 19. the 
Toronto Symphony will be the 
first Canadian orchestra to 
play at the Edinburgh Festival, 
the Promenade Concerts and in 
Sweden, Denmark and Finland. 

The orchestra's first European 
tour i.ince 1983 marked the lar- 
gest international enterprise of 
its 64-year history. Under its 
music director Andrew Davis, it 
will play in 11 countries, includ- 


ing Ireland. West Germany, 
Holland and Belgium, for the 
Flander Festival. 

The two concerts at the Edin- 
burgh Festival will include Ivo 
Pogorelich as soloist in the 
opening programme, besides the 
Stravinsky double bill of 
Oedipus Rex and The Soldier’s 
Tale. The Canadian pianist Louis 
Lortie makes his debut at the 
Proms with the Symphony on 
September 1. British Alcan Alu- 
minium are among the sponsors 
for the British concerts: among 
the others are Tate and Lyle and 
the Royal Bank of Canada. 


and a revival of Serge Lifor's 
Les Mirages. 

Rudolf Nureyev is no doubt 
fulfilling a duty to his host 
country by presenting on the 
one hand works by Bejart and 
on the other hand novelties by 
young French choreographers. 
New names in classically based 
choreography are hard to find, 
but ter some years experimental 
grouv of all kinds have been 
flourishing throughout France, 
as have dance and choreography 
competitions. It was through 
winning the first Prize at Bag- 
noletone. that Bagouet first 
became known in France. 

Ti hi«s 40-minute work for the 
Opdra dancers, he seems to have 
been more concerned to adapt 
them to bis minimal movement 
style than to use their magnifi- 
cent classical technique. Bare- 
foot, wearing what resembles 
a superior sort of string vest, 
the group of 20 dancers seemed 
slightly embarrassed at first 
executing the oft-repeated limp 
arm movements and, for them, 
demand ingly soft steps, accom- 
panied by Marc Bonnet's Fan- 
tasia Semplice for violin, viola, 
and cello that gives the work 
Its name. 

Having tbat intoxicatingly 
raacione stage at his disposal. 
Bagouet follows Andrew Degroat 
n opening it up at the back 
and having the dancers enter 


from there. However, the 
violent colours of Robert Plate's 
set clash badly with the dark 
crimson of the background 
curtain. Greeted with noisy 
hostility on the first night, the 
ballet received polite applause 
on May 10. 

Now a guest artist in Paris, 
Patrick Dupond is rejoining 
the company for the American 
tour. His created role of Vaslav 
11979) has the virtue of pre- 
cluding the self-conscious win* 
soinenes5 to which he is prone, 
imposing total seriousness, but 
it would take, a massive dose 
of imagination to connect the 
performance with Nijinsky in 
the throes of choreography. 
Jean-Marie Didi&re stood out 
among several admirable 
soloists. 

Florence Clerc and Cyril 
Atanasoff may be considered the 
definitive couple in the central 
roles of Lifar’s “fderie chor£- 
graphique." Atanasoff was giv- 
ing his farewell performance as 
the Young Man; bis retirement 
will be deeply regretted, for 
even now that he is no longer 
an outstanding virtuoso, he is 
still no mean dancer, and above 
all he has a strong, manly 
presence and exceptional power 
to communicate with his audi- 
ence by means of unusually 
expressive features. 


Some of the youngest dancers 
taking part in the Bagouet and 
Lifar works had appeared in 
last year’s annual performance 
by the Paris Opera’s superb 
school. Two of the boys who 
danced in that memorable Fille 
mal gardte have since been 
assigned solo roles, while spark- 
ling Alexandra Gonin still 
awaits her opportunity. This 
year’s bill of revivals is less 
likely to stay in the mind, but 
it served its purpose of display- 
ing the continued excellence at 
all levels. More space was 
allotted this time to the 
younger pupils, the rearrange- 
ment of Albert AveUne's Le 
Festin de Varaignie, to 
Roussel’s lovely score, which 
was particularly suited to their 
talents. The steely strength of 
the feet, the proud and assured 
carriage and the easy springi- 
ness are a hallmark of the 
school, so even if there are few 
places available in the home 
company, many of the graduat- 
ing students ought to be eagerly 
snapped up. Nevertheless. I 
could not help reflecting at the 
end of the day tbat nothing in 
the strictly classical xnatin6e at 
the Opera-Comique would have 
led one to expect to see the 
same evening a programme 
such as that offered at the big 
house. 

Freda Pitt 


A Night of Passion on 


Ttiitterinoor Driye/Chester 


It takes all- the playgoer’s 
dedication to visit Chester’s 
Gateway Theatre. After the best 
pan of an unscheduled and 
unexplained four hours on 
British Rail, inadequate sign- 
posting through a modern 
shopping precinct (follow the 
signs to the. Fish .Market) leads 
him to tiie theatre and a start- 
ing time that bears no relation 
to advance publicity. 

Having been advised to dose 
in The Glory of. the Garden, 
the Gateway is bouncing back 
with expanded facilities, a 7 46- 
week season and further 
development planned. . The 
col mi nation of this burst ; Of 
admirable civic activity is. a 
specially commissioned work 
from Bob Mason, a veteran of 
television (notably Coronation 
Street). Unfortunately, the 
world premiere of A Night’ of 
Passion on BvXtermoor Drive 
revealed a dismally confused 
and jaded piece. 

The opening premise, tbat. a 
media couple — in Granada-land, 
not Hampstead — invite un- 
known and oddly contrasted 
neighbours to dinner, raises 
hopes of another incursion into 
the territories of Mike Leigh, 
Doug Lucie or Michael Frayn. 
The first act resembles a colour- 
less animated seaside postcard, 
however, with a sprinkling of 
media references (*Td rather 
get stuck fn a lift with Russell 
Grant"), a sit-com with feeble 
gags (“Do you like Victoria 
Wood?" “Is it nearby?"), a farce 
with no action. 

The dinner guests expected by 
David and Hilary have cried off 
with a prescience that the 
theatre management might have 
emulated. They are replaced by 
an upwardly mobile business- 
man in electronic leisure and 
the lonely wife who laments 
their down to earth working 
riasw origins; and middle-aged 
Rowena who. it transpires, has 
left her husband in South 
Africa and produces a fugitive 
black poet, on the run from a 
murder rap. 

David is disillusioned with 
the worthlessness of media life. 
Hilary hovers on the brink of 
“ committing," as the jargon 


Martin Hoyle 

has it, to a step np as aTV pre- 
senter. and is obsessed with 
David’s sexual listlessness, Act2 
turns serious when David and. 
Rowena battle over . tite black 
activist for whom 
ruined her life and who Indies 
an incoherent idealism va the 
hitherto disorientated host- 
Beware characters, wit* tenny 
names, especially surnames H*e 
Lamp (David has a son callea 
Mazda). They are usually 
utterly improbable; Jj*^**® 
trendy TV lady who. . three 
minutes after meeting someone 
is probing intimately into sexual 
attitudes; or the arriviste boor 
nessman, determined to fit into 
the socially desirable peigh- 
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Vrmnpr F.ngland/Adelphi 


The octogenarian Waiter 
Reynolds bad an unexpected 
success with his melodrama of 
Boy-Scout values triumphing 
over the decline of modem 
morality. The 1934 audience 
took it hilariously to its bosom. 
The play became a cult; nightly 
the spectators rocked at the 
high moral tone and pas- 
sionately sincere naivety while 
the hapless author urged them 
to take his message seriously. 

It was a bright idea to revive: 
this piece of Victorian' barn- 
storming written for the age of 
technology (motor-vehicles and 
.'cameras play crucial roles in 
the plot) for a charity 'gala.' 
Action Against Aids -mounted a 
single performance at the 
Adelphi against hits and pieces 
of the sets tor Me and My_Gir^ 
^Charity ^rformaiices are not 
to be criticised too rigorously. 
Suffice it to say that, following 
Anthony .Hopkins’s reading of 
the author's apologia (and a 
gpin audience whose ■ good- 
humour verged on the. inane 
hooted at phrases like “ dean 
and wholesome entertain- 
ment"), Alan Bates’s disabled 
soldier with hurdy-gurdy was 
moved on by MiUieent Martin s 
Sally Army lass and comforted 


Martin Hoyle 

by Miriam Karlin’s 

iSSSSJre^pro^e dings — 
times failed to live np ■ 

least by the time deadline* 
« to leave after 3! 

hours. 

The moral 
■ « summed up 38 
and exercise versus drink aw 
S&SS? Today, I*es ■ M* 

the good Scoutmaster’s I 
all my chaps to squeeze aU th- 
fun they can out of camp and 
his exhortation to make the 
most of your time — play with 
yourselves, be happy ".need m) 
over-pointing to sound bilanous_ 
The danger ties in sending «P 
what was blissfully 1 W when 
played straight. Only <*co*re> 
Burridge captures the balance, 
playing with the buoyancyof 
comedy but absolutely serrooito- 
The first act alone lasted two / 
hours and Included a senesof 
turns among which Eileen 
Atkins and Jean Marsh te P; 
danced with the same success 
of their Royal Command appear- 
ance last year. Among the 
luminaries fleetingly glimpsed 
were Lindsay Andean. Tom 
Holce, Rupert Everett, Denis 
Quill ey and George Hearn. 


Apres ‘L’ A pres-midi’ /Elizabeth Hall 

Dominic Gill 


The Philharmonfa played the 
last of its Aprts ' r L , Apris-imdi n 
series (music after Debussy's 
L'Apr&s-mtdt d’un frame) under 
Simon Rattle at the Festival 
Hall last night. Saturday was a 
chamber - orchestral evening, 
and the series moved to the 
Elizabeth Han. 

The orchestral ballet-score 
transcription which the com- 
poser made of his own littl e La 
b oite & joujoux for piano (com- 
posed originally, “extracting 
confidences from Chouchou s 
dolls," for his eight-year-old 
daughter) is charming, rather 
than memorable. Debussy. But 
it was played on this occasion 
with such solicitude, and with 


such deft attention ■ to detail, 
that one was tempted to rank it 
higher. 

■With' Peter Donoboe as the 
solo pianist in Messiaen's 
Oiseoux exotiqnes it was a. good, 
serious, lively performancer- 
but fn the event I was more 
gripped by hearing again 
Boulez's little kaleidoscopic 
Eclat of 1965. the 10-minute 
orchestral seed, crying out for 
resolution and exp ansi o n , of 
what eventually became .a 
decade later (although _ still, 
today it remains an unfinished, 
open-ended work-in-progress) 
the much longer Edxti-multiples. 


Ravel's nursery music is far 
lusher and more sensuous, less 
jokey than Debussy's — and »n 
that sense Mo mere I’Oye is not , 
- Winer y music at all, any more ' 
than , the finest children’s opera 
! ever 'composed, his L' enfant el 
• lea: sortileges, is a children's 
; opera. Rattle has a special gift 
for - making the simplest 
orchestral -statement or instru- 
mental combination, resonate in 
a subtle and telling manner — 

. and a special gift too for gaug- 
ing exactly the right pacing for 
: related, but subtly different, 
il melodic gestures. It would be 
difficult for Ravel's Mother 
Goose to find a more persuasive 
or. elegant advocate. 


Don Menza/Bull’s Head, SW13 

Kevin Henriqoes 


Tenor-saxist Don Menza is the 
latest intriguing choice of 
American jazzman brought over 
specially for a season by ever- 
adventurous Bull’s Head land- 
lord, Dan Fleming. Menza, for 
many years Los Angeles based, 
is an impressive musician. As 
well as tenor and flute, he 
handles alto and clarinet, is a 
much-in-demand composer/ 
arranger, has played with the 
big bands of Maynard Ferguson, 
Buddy Rich and Louie Bellson, 
with whom he performed in 
London in 1979 and intermit- 
tently leads his own band. 

On tenor-sax he is a powerful, 
hard-toned player, easing into 
and staying in the upper regis- 
ters with the aplomb and con- 
fidence built up by those big 
band years. On flute he is agile 
and sustains solos with facility. 
Last Saturday , in an exciting. 



Read the FTin New "Vbrk... 
ire Europe wakes up. 
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Now float the Financial Tunes is printed here, it's on 
newsstands or in dispenser boxes well before midnight. 
Europe's still slumbering while ycu'rr reading about the 
world of finance. What an advantage that is when the 
markets open next morning! The FTs reports, market tables, 
informed analysis and economic insights are the tools you 
need to deal with opportxuuty. . .with diange. . .with the 
unexpected. And sharp tools they are — because you deserve 
no less on the battleground of business. 

FINANCIAL TIMES 

Because we live in financial times. 
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Opera and Ballet 


PARCS 


Mozart Festival, Le Nozze di Figaro. 
Orchestra de Paris conducted by Da- 
niel Barenboim, Paris Orchestra 
choir conducted by Arthur Oldham, 
in Jean-Pi erre PonneUe’s produc- 
tion, is coproduced with the Wash- 
ington Opera and the Thfe&tre des 
Champs Elystes at the Theatre des 


Champs Elysees. 7.30 pm 
(47234777). 

Salo m e alternates with Soiree de Bal- 
lets and La Boheme, conducted by 
Thomas Fulton in Gian Carlo Me- 
notti’s production, with Fiamma Iz- 
zo d'Amico/Heana Cotrubas/Helene 
Garetti in the role of Mimi and Lu- 
ciano Pavarotti/Bruno Beccaria/ 
Giacomo Aragali in the role of Un- 
do Ip ho at the Paris Optra 

La Fille da Regiment alternates with 
the ballet school Soiree at the Opera 
Comique (4296 0611). 
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ITALY 

Borne: Teatro delTOpera: La Bobeme, 
conducted by Daniel Oran and di- 
rected by Pierluigi Samaritan!, who 
also designed the scenery and cos- 
tumes. The cast i n cludes Nelly Miri- 
cioiu, Francesco Araiza and Ales- 
sandro CorbellL (46 17 55). 

Turin: Teatro Regia' Turandot, Eva 
Marten sings the title role. The 
scenery is designed by Josef Svobo- 
da (546 000). 

Genoa: Teatro Margherita; T annhans - 
er conducted by Milan Horvat in- 
cludes Richard Vesalle ( alternating 
with Spas Wenkoff, Siegfried Lo- 
renz, Karl Ridderbusch, Jeannine 
Altmeyer and Marita Napier. 
(589320). 

Naples: Teatro San Carlo: The Barber 
of Seville, conducted by Bruno Bar- 
toletti and with Margarita Zimmer* 

mann. (418266). 

SPAM 

Madrid: Die Walkure with Montse rra t 
Caballe and Siegfried Jerusalem, 
Kurt Moll, Hans So tin, Johanna 
Meier. Teatro de la Zarzuela. Jovel- 
lanos 4. (429 62 16). 

Barcelona, Edip I Jocasta by Catalan 
co mp oser J. Safer. World premiere 
or opera version with composer’s as- 
sistance. Enriqueta Tarries, Jerzy 
Artysz and Enric Serra. Gran Tea- 
tre del Uceu, Sant Paul. (3188277). 

Valencia, Cullberg Ballet Giselle. Tea- 
tro Principal, Barcas 15 (3510051). 


NETHERLANDS 

Amsterdam, Stadsschouwboi%. Fideiio 

performed by the Netherlands Op- 


era and directed by Harry Kupfer. 
with the Netherlands Philharmonic 
under Edo de Waart Luana DeVol 
as Leonora, and Gunter Neumann 
as Florestan. (Mon, Wed). (24 23 11). 

Arnhem, Schouwburg. Opera Forum 
with Tchaikovsky’s Eugen Onegin 
directed by Jan Bouws and conduct- 
ed by Alun Francis, with Thea van 
der Fatten, Hein Meens and Henk 
Kraukniet (Tue. Tfaur). (42 27 41). 

AmUB n daiu , Stadsschouwburg. Duets 
for ballet and music danced by Alex- 
andra Radios and Han Bbbelaar, 
with Christiaan Bor, violin, and 
Fr e d&ric Melndera, piano (Tue). 
(24 2311). 


VIENNA 

Staatsoper Manon Lescant; Madame 
Butterfly, conducted by Kulka, with 
Watanshe; Cavafleria Rustfcana; 
Pagliacd; Gotterdantroerung with 


n Die Zaubetffifta, conducted 
by Bauer-Thetmi; Die Csar- 
dasfOrstiQ conducted by Bibb Das 
Land des Ifichelns; The Barber of 
Seville. (53 24/28 57). 


NEW YORK 

New York City Ballet (New York 
State). Lincoln Center (8705570). 

American Ballet Theatre (Opera 
House): Mihi h«ii Baryshnikov brings 
his company to its two-month spring 
season with four new works choreo- 
graphed by Kenneth MacMillan, 
John Taras. David Gordon and Ka- 
rol? Annitage, which join the reper- 
tory that iododes The Nutcracker, 
Don Quixote, Giselle and La Baya- 
dere. Ends July 5. (382 8800). 


atmospheric - evening, he was 
joined by another tenorist, Dick 
Morrissey, whose prolonged 
dalliances in the funk/fuslon 
world have caused him to be 
unjustly forgotten when con- 
sidering the best of British 
tenorists. 

Morrissey, a swinging, un- 
quenchably enthusiastic player, 
is also deceptively competitive, 
as he proved during the two 
sets with Menza. He showed 
himself a hugely resourceful 
improviser, bursting to pull out 
all the stops. He made sure his 
American visitor did not have 
an easy,' comfortable ride. 
Usually taking, the opening 
sequence of choruses, Morrissey 
threw down the challenge un- 
equivocally, making sure that 
when Menza came in he had to 
well and truly prove his 
reputation. 

Which he did. His polished 
technique and experience made 


sure of that If Morrissev 1 
showed off his blues-tinwd 
wares, Menza offered his har- 
monic knowledge. Altogether it 
was an engrossing meeting, not 
a battle, for friendliness exuded 
from both tenorists, who were 
supported with appropriate 
force and verve by the Tony Lee 
trio. 

The session, heady stuff 
though it was. did raise, not for 
the first time, the question too 
frequently thrown up by such 
blowing sessions involving 
musicians previously unknown 
to each other, namely that of 
programming. A not so grand 
total of six tunes over two sep- 
arate sets is surely an ill-judg- 
ment, even in front of such a re- 
ceptive audience as this one? 

Don Menza’s final London ap- 
pearances are on Thursday at 

w? S^ a ir^ press ’ J I ^ an street - 
the BuU's^Head. 811 *’ Saturday al 4 


Tom Robinson/Duke of York’s 

Antony Thomcroft 


While Ideologically committed 
young pop stars like Billy Bragg 
and Paul Weller have had a 
great success with their Red 
Wedge tours, which sell the 
Labour Party along with the 
music, the pioneer political in 
the rock world, Tom Robinson, 
has been below the barricades. 
He has now surfaced for a 
month of Sunday night concerts 
at the Duke of York’s Theatre. 

Tom Robinson Ib the accept- 
able face of the Revolution. 
While Weller grimaces. Robin- 
son grins. As he gets older there 
Is an inevitable switch in em- 
phasis away from general atti- 
tudising and towards personal 
involvement He wants change 
because of his own experiences, 
not because of textbook dia- 
lectics. 

His own performance is quite 
revolutionary — he plays his old 
hits in the first set, trusting to 
the loyalty of the fans that they 
will return after the interval for 
the songs from the new album. 
His gamble pays off. You are 
lulled into a cosy nostalgia by 
“ Power in the Darkness 
“ 2468 Motorway and “Too 
good to be true,’’ and while the 
fresher material may not be 
quite so powerful it is varied 
and idiosyncratic enough to be 
fun. 

The early work, songs like 
“Up against the walL” now 
seem among the most powerful 
anti-Establishment polemics 
since Brecht and Wefll. And, of 
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other claim to stature 
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THE FLUOROPOiyMER VALLEY. 


BhK 


MONTEFLUOS STAKES $ 60 MILLION IN FLUOROCHEMICALS. 

As from today, the action for fluorochemical specialties is at Spinetta 
Marengo - just an hour's drive from Milan’s Linate Airport . 

Here Montefluos has built a new chemical complex to satisfy world demand. 
From here it plans to meet the requirements of electronics , automotive , 
aerospace, telecom, nuclear and related fast-moving industries. 

Montefluos’ current successes in the fluorochemical 
field hove led the company to invest over ^ 

$ 60 million in this new venture. 

building for the future and using all of the 
company’s human and technical resources. 

It was the same resources that made 
and maintained Montefluos a world lead- 
er in this field. From now on such brands 
as Fomblin, Tecnoflon and Algoflon will 

has been designed around highly sophisti - 

most up-to-date European fluorochemical 
production centre and is fully equipped to 
meet alt of the needs of end-users worldwide. . 

NEW TECHNOLOGIES, NEW ALGOFLON IMPROVEMENT. 

A new Algoflon production unit comes on stream shortly having an initial 
capacity of over 4.000 tonnes p.a , . ' 

In addition to existing products, the new unit will supply new types of 
PTFE ( including coagulated Algoflon DFC powders for the production of cable 
sheaths and piping, aqueous dispersions, filled powders and thermo-processable 
fluoroplastomers). The new Algoflon range is an end-user’s dream : more 
extensive applications, higher productivity, lower processing costs giving equal 
or better quality end-products. 

TECNOFLON: THE BIGGEST EUROPEAN FLUOROELASTOMER 
PRODUCTION FACILITY NOW READY FOR END-USERS 

WORLDWIDE. 

Tecnoflon is already a highly successful fluoroelastorner and has an even 

more exciting future. ■ 

The new Tecnoflon production facility will come on stream with an 

initial capacity of 2.000 tonnes p.a. 

It is a complete cycle facility ranging from polymerization to finishing 
with the built-in option of multiple production runs. 

In addition to producing established products with an ever widening range, 
emphasis will be placed on new peroxide curable types. Flowability, speed of 
cure easy mould release, low compression set and improved thermal and 
chemical resistance, these are the property combinations which have made 
Tecnoflon such d success today and which will be developed further in response 

to continuous industry feedback. 


FOMBUN-THE HIGHLIGHT OF MONTEFLUOS RESEARCH 
TAILORED FOR END-USER REQUIREMENTS. 

Fomblin: a perfluorinated fluid having outstanding properties matching 
the increasingly sophisticated needs of advanced technologies in industries such 

os electronics, aerospace and nuclear. 

' '' Fomblin is a leading product 

* n *be technologically advanced econo- 
mies of the US, Japan and Western 

-■ Tte product was specifically 

^ S seated to exceed the tight specifica- 

/ " "/« tions of end-users. Thanks to its 

* new Production facility, Montefluos 

: r -- ;.1ii can n °w meet the ever-increasing 

.|§ demands both in quantities and new 
types. The Spinetta Marengo facility, 
in conjunction with the established 
fluoropofymer plants, including 

^ ’• the new production unit at Chiba 

(T okyo), will serve the global market. 

PRODUCT RESEARCH AT 
MONTEFLUOS-A UNIQUE APPROACH. 

At Spinetta Marengo, Montefluos has concentrated a team of 400 special- 
ists all deeply involved in product research and applications . The team is 
equipped with the most modem and sophisticated systems for analysis, poly- 
merization and simulation of even the most severe end-use conditions. 
Montefluos teams have one objective in view: to improve performance and 
cost-effectiveness. 

Spinetta Marengo, Alessandria, Italy, is where all the new action is as 
far as fluoropolymers are concerned. And from there, reaching out worldwide. 

The message is that if you are using or planning to use fluoropolymers, 
the name is Montefluos and the place i$ Spinetta Marengo. 

The Fluoropofymer Valley. 
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MONTEDISON GROUP 


M 


mOflTEFLUOS 


ITALY 

MONTEFLUOS S*JL 
Via Principe Eugenio 1/5 
20155 Milano (Italy) - Telephone: 

{02} 53331 - Cables MONTEFLUOS Ml 
Telex: 310879 MONTH) I PER 
MONTEFLUOS 

FRANCE 

MONTEDISON FRANCE S.A. 

Tour Frankfln -Qu artier BoleUieu 
PLTTEAUX {Hauls d e Seine) 

Cedex 11-92081 PARIS -La Defense 
Tel 4776116 -Telex WONTED 620232 
Cable MONTEFRANCE PUTEAUX Paris 


JAPAN 

NIPPON MONTEDISON KK 

Montedison Bldg. 1-3-2 
Aobadal Meyuro-Ku -TOKYO 153 
TeL 4620651 

Telex G ABBRO J 02 423861 
Cable GABBRO-NIP Tokyo 


UNITED STATES 
MONTEDISON USA MC. 

1114 Avenue of the Americas - NEW YORK. 
N.Y. 10036 -TeL (212) 7640260 
Telex 223447-68312 MONTEDISON 
Cable MONTEDISON N.Y. 


UNITS) KINGDOM 
HONTBNSON (U.KJ LTD 
7/8 Lygon Place -Ebury Street 
LONDON SWIWOlR-TeL 7303405 
Telex 816743 MONTEDISON 
Cable MONTH)! SON London SW) 

WEST GERMANY 

MONTEDISON 

(DBJTSCHUND)&mjLH. 

Poatfech 5826 -Frankfurter Straase 
33-35-0-6238 ESCHBORN BS 
FRANKFURT 

TeL 492.0 -Telex MCH 4-18305 
Cable MONTEDISON Frankfurt 


WE WORK FOR VOU. WE WORK WITH YOU. 


r 

d 


Financial Times 


Tuesday May 20 *986 


BUSINESS IN EUROPE 




HJWBUW5H 5HERAI0N HOTH: 75 r/LES FROM A^«f/OVKLOCKS KttSJRGH CASR£/2i>3 ROOMSACAUH CLLB 


COME TO SHERATON 


flJSIHA. SAIZBUPG 5FWAJON HOTEL 
SWA BRUSSELS SHBJATON HOTEL & TOWS2S 
Cel MW SECRAION COPBfiHAGEN HOIH. 
tTAC/ MRAJON ROMA HOTH. 

BELGRAA1A SHBiATON HOTEL 
SHERATON HEATHROW HOTEL 
SHERATON PARK TOWER HCTEL 
SHERATON SKYUNE HC"EL 
UMEMBOPS. AEROSOL SHELTON HOTEL 
NCff/W. SHERATON HC. V 0-J.G FjORD & TOWERS 
POPTUSAL. US8CA SFCRATCN HOTEL 
SCCTLAT Z< EDINBURGH SHERATON HOTEL 
S.VSDEN. SHERATON STOCKHOLM HOTEL & TOWERS 
ff.VRSPLATC ATLANTIS SJ-ERATON HOTEL (ZURICH) 
TURKEY ISTANBUL SJ€RAION HOTaSt TOWERS 
WEST ESSEN SHERATON HOTR 

FRANKFURT SHERATON HOTa 
MUNCHEN SHERATON HOTCL& TOWHS 
f *W6 Tr- S>-efafOfi Ccroorabon 


There* a Sheraton wailing tar you «i the heart of almost every major 
European cflv And each one ct Ihem has made a commitment to The 
busriess traveler BS a cornrnrtrnent that translates rto comfcrt, luxury 
and services ttvat aniidoate your needs. kxAicSnq express check-out. 
qufcfc resenohors. 24-hour room sefvice. seatftaiicl assistance, sophsh- 
cated conference and ccyirnurfealiore fadWes end much more. AT 
Sheiaton we undersfcrtd the pressixes and demands you trcftel incter 
toctayThatSwty we're deternnried to give you the hotel you need 
everywhere you need it n the world. 


Sheraton 

The hospitalrty people of 

ITT 

CALL TCLL-HvS N TV£ UK. 

0800 353535 

Or call your TrcnreJ Agent. 


Outsde the UK., cal your neaea 
3vro5’=nK*s4 PeceroaiicrtOBce. 
or ycurTiawlAgenr. 



Malayan Banking 
Berhad 


US $60,000,000 


Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 Tranche C 


In accordance with the provisions of the Certificates, 
notice is hereby given that the rate of interest for the 
period from 20th May 1986 to 20th August 1986 has 
teen established at 7 5 /- 6 per cent per annum. 

The interest payment date will be 20th August 1986. 
Payment, which will amount to US $4,671.88 per 
Certificate, will be made against the relative 
Certificate. 


BANCO DE CHILE 
US SJ0, 000,000 

In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the interest Period 
20th May to 20th November, 
1986 has been fixed at 7J% 
per annum. The Coupon Amount 
will be US$188.47 in respect of 
U5S5.000 denomination and will 
be payable on 20th November, 
1986, against surrender of 
Coupon No. H. 


Manufacturers Hanover Limited 
Agent Bank 


Agent Bank 

Bank of America International Limited 



AS YOU WERE ASLEEP 
WE DECIDED NOT TO ST0R 


-• W - 



COMPUTER INDUS TRY - 

on how the Norwegian minicomputer group is Challenging its rival 

Data discovers the key to growth 


NORSK DATA has emerged as 
Europe's main rival to the 
American majors in the impor- 
tant minicomputer market and 
is now challenging for a place 
among the leaders of the 
industry's second tier In Europe. 

Norway may seem an unlikely 
birth place for an international 
computer success story. But 
Norsk Data combines a work- 
manlike approach to technology 
with a keen nose for finance; 
it has successfully made the 
transition from being boffin- 
onented to being market- 
centred. In addition, there Is a 
distinctive “group culture," 
with plants more like university 
campuses in atmosphere than 
manufacturing centres. How- 
ever. as the staff are major 
shareholders, the appreciation 
that it is results which count 
is not lost. 

Like the rest of the computer 
industry, the minicomputer 
market has had its troubles in 
recent years. The US com- 
panies — Digital, Data General. 
Gould, Prime, Tandem, and 
Wang — which dominate the 
computer world's second divi- 
sion. all had a lean 1984-85. But 
Norsk Data's profits were up 
55 per cent to NKr 330m— the 
fifth year in succession for this 
rate of profits growth. In five 
years turnover has almost 
quadrupled to NKr 1.9bn 
(S424m) and the growing main- 
tenance and software element, 
now 25 per cent of the total, is 
testament to the resilience of 
the installed base. 

So how has Norsk Data 
managed to keep piling growth 
upon growth? The minicom- 
puter is primarily an industrial 
workhorse, processing data or 
controlling systems. Norsk 
Data has established an 
important niche in this market 
by offering machines and 
< operating systems designed to 
| do just this kind of work. As 
there are few frills detracting 
from the central purposes of 
high quality and efficient 
number crunching, so the 
customer gets more speed and 
greater capacity for these tasks. 

Such technological single- 
mindedness has enabled the 
group's sales effort to be un- 
flinchingly dedicated to certain 
markets. Hence Norsk Data 
has never entertained the 
ambition to become an all- 
purpose computer manu- 
facturer. 

A typical sale is a £75.000 
($115,000) order to a medium- 
sized company or the local 
office of a state organisation 
or large company. Norsk Data’s 
systems range from £15,000 to 
£500,000 in price and if the 
mini ranee lades the glamour 
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Rolf Skar: opening the doors for sales by challenging the;“3Wg Gnys.” 


of mainframes costing several 
million apiece, they fit the bill 
of many customers keen on 
linking up computers so as to 
get more out of what they have. 

The breakthrough for the 
group's products came in 1972. 
CERN. the European nuclear 
research centre, had received 
80 tenders— one of them from 
ND— for computers to analyse 
results from its new pa^de 
accelerator, altogether a mas- 
sive NKr 3bn project 

Much to the chagrin of some 

of the longer establishe d, co n- 
tenders for the contract CERN 
took a risk and decided to - jy 
from the Norwegian group oh 
the basis pf a sketch of a system 
in which many users would be 
able to carry out different 
operations at the same time. 
By the end of 1976, Norsk Data 
had 50 computers operating at 
CERN. 

"This was how the Norsk 
Data adventure really began.” 
says Mr Rolf Skar, one of the 
founders and now president and 
chief executive. “We had chal- 
lenged the big guys and now 
the doors to the world market 
opened up.” 

The next big step came In 
1977 when Norsk Data cheekily 
tendered, on the majors’ home 
ground in the US, for a big slice 
of the contract for the F-16 
fighter plane training simula- 
tors. It won. Over the years, this 
has become a ser>?s of contracts 
worth some NKr lbn. 

But many a bright idea in the 
computer business has foun- 
dered on a lack of appreciation 
of financial imperatives. When 
Norsk Data was set up shortly 
after the first commercial 
range of minicomputers was 
marketed by Digital of the US 


In the mid-1960s, only £5,000 of 
borrowed capital was involved. 

A listing on the Oslo Stock 
Exchange in . 1975 provided no 
answer to the group’s -needs.. 

By 1981 Norsk ! Data’s need 
to raise funds had become 
critical to future growth. So the 
group turned to the London 
Stock Exchange. - 

Mr Pascal de Salabeny of 
fond managers Ivory and. Sime 
remembers meeting Mr Skar 
and the Norsk Data team during 
their first visit to the UK: “In 
15 to 20 years of meeting com- 
panies. Norsk Data are one of 
the ten I remember most 
favourably. Few management 
teams really think of the ques- 
tions they are likely to be asked, 
but Norsk Data had gone a step 
farther and asked themselves 
the key Questions. If other com- 
puter companies, in Europe and 
the US, had done the same, we 
would not have had so many, 
torpedoes in the past few 
years." 

The success in London, which 
was followed up by a flotation 
of ADRs in New York, is clearly 
attributable to Norsk Data’s 
ability to get its message over. 
This in tom has to be linked 
with the mid-1970s switch of 
management attention to mar- 
keting and away from engineer- 
ing. 

At this time, while the frame- 
work for expansion was in place 
— the company had produced its 
basic products plus the operat- 
ing system to hold them to- 
gether — profits were poor. The 
gro up was still being run by 
engineers, and paid little atten- 
tion or salary to the salesmen. 
“We fired marketing directors 
as fast as they came in.” recalls 
Mr Skar. 


After -a major •_ rethink, Mr 
.Clear imfl some of the engineers 
moved over to a revamped mar- 
keting department. It is this 
switch that hag enabled the 
chief executive to become the 
bead of. Norsk D ata's t eam at 
presentations to institutions. . 

While Mr Skar is chief 
executive, decision-making in 
the group - is' delegated. - The 
informal managerial approach 
evident at Norsk Data’s SkuHer 
rod headquarters near Oslo is' 
one of the group’s key features. 
TWs - “ group culture ” gives 
each department the feel of a 
small- village, working hours 
are npt tightly : regelated = -and 
the Independent units, that 
make op the company are self- - 
managed to a great .extent,.-. v..; 

Informality, however, has "Its 
limits; perforinance ijs crucial, 
given the extraordinarily suc- 
cessful employee share scheme 
which has resulted in the staff 
owning over 8 per cent of the 
group. "All decision makers 
have most of their .personal, 
wealth' in the company," 
according to Mr Skar. 

However, sceptics argue that 
tite. culture and employee 
loyalty, plus a good deal of the 
commercial success, has more to 
do with the relative isolation of 
a Norwegian base than with 
policy issues. . • - 

Norsk Data would be the first 
to admit that It has benefited 
from the protectionist shield 
around its home base— just 
over half total sales are to Nor- 
wegian customers. 

However, it must put up 
with the Norwegian Gov- 
ernment’s insistence that con- 
trol of Norsk Data remain in 
focal hands— «n - obstade -tot a 


company thatlooteincr^^ 

^^ehiternational mar^t for 

funding and.new customers. 
^Btarek Data sees i fedfK ® 

expansion strategy. The 8™** 
^^established someju* 
. gidbaries through 
projects, others by 

agreements or set up joW 

"aJIfce UK tlMi cbwce was a 
greenfield subsHgaxy. 
nowhas a tifl™over 

through a marketlng and so^- 
-ware development unrt empj^; 

ing 200 people. However, a jwur 

venture with Racal oa artrffcgl 
intelligence research has, oy 
mutual agreementbeen aban- 
doned as too costly for bom 

parties. This farther underlines 
Norsk Data's willingness [to 
experiment, though only within 
strict financial limits. 

a France a distribution 

agreement with Matra <m its 

awn right a major force m the 
European computer market# 
has opened up access to that 
country’s . closely controlled 
public sector. In Germany, OT 
contrast, Norsk Data has 
successfully entered the 
industrial market through the 
acquisition of Dietz, the CAD/ 
CAM, computer-aided design 
and manufacturing specialist. 

Norsk Data is currently 
-placed fifth in Europe — just 
behind Prime, which it expects 
to pass this year. Activities zn 
the US have been limited. to 
a symaii number of big contract* 
(making it the group's most 
profitable single unit). How- 
ever, discussions are now at a 
fairly advanced stage with an 
' : unnamed partner (" long on 
' marketing, short on products ”) 
with a view te a major distri- 
bution arrangement. 

In the medium-term Norsk 
Data needs to keep up in the 
intensifying products race and 
to master selling in markets in 
which there is no "buy Nor- 
wegian ” bias. Much bangs on 
tiie successful launch of the 
22 bit minicomp uter due in 
early 1987 — dearly intended as 
the group’s new standard pro- 
duct . 

- "For- three to five years. 
Kdrft . Data .has the products 
to; Bee it through, but very soon 
-tit will need to be manufactur- 
ing th6 next generation. In the 
meantime it mast continue to 
be 'iffiicaper than the US and 
have- products^ which perform 
better than -the European al- 
ternatives,™ : said' one analyst 
The 88 per; cent -rise in RAD 
expenditure in 1985. to more 
than 10 per cent of sales in- 
come, signals that it recognises 
timueedto keep:spending. 
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Every evening, we head for home in an exclusive BIG TOP 747, the biggest, most advanced 747 in the world. A good meal, the service even other airlines talk about, 
and then you can fall asleep. We fly non-stop from Heathrow five times a week. Because when you're going to Singapore, you don't want to wake up in the Middle East 
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TECHNOLOGY 


Complete protection 
from corrosion and 
moisture damage 


David Boothroyd looks at Sagem, which is pioneering a new technique for the manufacture of magnetic chips 


THE onty European manufac- Bubble memory makers form 
SSiforiJ? SISS? 0 bubble a select band — there are only 
Severn, is’ com P an y five, and soon there will be four. 

W*« . the technology first 


How the French bubble is being given a memory boost 


SEET 


BarrierFoils 


atSmiqurth^;htS,M«^f,, 0£ Whetl the technology first 
single <Sdp memoSe? SSjf* r T ach€d t*» commerciafmsrket- 

piace in the mid-1970s, there 


ing fit megabits by the end of 
the decade. 


That will be at least four 
tames the storage capacity that 
conventional silicon chin 
anemones will have, and 
equivalent to more than Um 
words. The chip and its 
associated circuitry will 

measure around 1 in square. 


Place in the mid-1970s, there 
a °* were more than io, including 
household names in the elec- 
four tronics industry such as Texas 
that Instruments, National Sem icon- 
chip doctor, Rockwell and Plessey. 
and All these have since pulled 
s™ out, although some, especially 

«rin , Piessp y. Still $el] products that 
wm have bubble memories inside 


Types of 

memories 

classified 

by access 

time 

capacity 
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r square - them. The five remaining are 
.*"? lmplanta- Hitachi, Fujitsu, Intel, Motorola 


tioiL has been used by the semi- from the US. 
conductor industry for some ever. Motorola 
time in the production of of p ullin g out. 

standard silicon integrated r,... k1 

cteyte. Iffl apPUcatim “ 


from the US. and Sagem. How- 
ever. Motorola is in the process 


; BIPOLAR 


Sagem V ' 
MBS 2011 ^ 

bubble memory 


chip itself will noL or at least 
not to the same extent 

Sagem’s one and four megabit 
memories use a combination of 
conventional processing and ion 
implantation, although four 
megabit devices have been pro- 
duced without the latter tech- 
nique, by Hitachi, for instance. 

Even if the bubble memory 
market does revive as Sagem 
predicts, it may be that the 
number of different designs 
produced will continue to 
dwindle. Sagem itself is now 
talking to Hitachi about jointly 
developing a 16 megabit device, 
followed by a 64 megabit 
version: And Hitachi and 

Fujitsu are also discussing 
possible co-operation. 

However, if this leads to 
standardisation throughout the 
industry it will make bubble 


John S Bass and Co Ltd 

Telephone 061834 3071 

Telex 666736 


Hands-off 


production 


on display 


in Germany 


i^thKia application to proved harder to mike than standardisation throughout the 

bubble memoir production is was anticipated and their hieh industry it will make bubble 

aDd Sagem is „ nce relative to semiconductor spriet, of Sagem’s new peri- tremely reliable in harsh en- nique being used by Sagem has a one megabit memory into a memories even more attractive, 
rapmnn/ a megabit memories has meant their P**** 81 * and services depart- vironments such as robots on been developed in conjunction four megabit device, at little according to Plessey, which has 

" ” ‘ . _ _ . - - - ” " successful user, even 


memory that lg made with xnsniorics bfts meant t he i r 

£?£££ mat is made with the potential market — at best only 

CMrs , „ _ a niche — has been smaller 

SNCF, the French railway than predicted. 


the factory Soor. Hitachi, for with 


Laboratolre extra cost. Since cost-per-bit been 


The growing demand for instance, has shown that in lbn d’Electronique et de Techno- has been a drawback for bubble though it decided not to manu- 


systera, is using it in a journey "T.~ _ as computers, reiecommnnica- an average of oni; 

recorder, like the black box Sagoni claims tions and instrumentation will memory failures, 

used in aeroplanes.- similar tha Lr y u ® n S ion implantation, also suit bubble memories,” he Bubble memori 


portable devices in areas such operating hours, there will be logic de Tlnformatique, part of memories, when compared with facture bubble memories itself. 

u. — —r .1 «r i kU- r» — ,lli>uin »hini tha Inn imnlants. Tmh 0*11 defence •">! 


as computers, telecommunica- an average of only 15 bubble France’s atomic energy comm is- silicon chips, the ion implants- 


sion, based in Grenoble. 


tion technique is likely to give custom product manager for 


K, r Saw® s^ssssss ss. 


memories 


named because they store in- ture, the base on which the life. 


As in silicon chip maoufac- the technology a new lease of Plessey in Towcester, says it is 


probably too late for standardi- 


because bubble formation in the form of tiny bubble memory is created is The cost per bit of bubble satlon to happen with four 


company. 

Other bubble memory makers 


memories more attractive than memories have two major ad- cylinders on a magnetic base, bombarded by a stream of ion memories is higher than that of megabit products. 


in the past. 


vantages 


conventional The presence or absence of a (charged atoms). This changes silicon memories — about 5p M But for the bubble memory 


The cost-per-bit -will be silicon memories. They are cylinder, or bubble, represents the pattern of the circuit ele- per 1000 bits of bubble memory, to succeed, we need a slan- 


mich as Hitachi and Fujitsu of lower, and we feel that for the non volatile-— they retain toe in- toe 1 or 0 of the digital code meats and toe orientation of compared with about 0.5p for dardised 16 megabit device. At 


Japan and Intel of the US have market 


the same amount in silicon. But the moment every manufac- 


a 16 megabit bubble memory other memories, which is why 
due to be introduced within a the 16 64 megabit devices 

year. are so important.” save Gov 


-t, bubble formation stored in them even used in all computer memories, toe magnetic field. the same amount in silicon. But the moment every manufac- 

yct to use the technique, memories must have a major when the power is switched off A bubble can be created and The result (s a four-fold in- the high density bubble memory turer makes different devices, 

Hitachi is planning to do so in packing density advantage over — and are more rugged. erased electrically, but because crease it the density with which will reduce costs per bit over which are not plug compatible. 

- - - - j g w jjy Their ability to withstand it is magnetic, it is unaffected bubbles van be packed on to th‘e toe next few years, because. That is i headache because it 

devises vibrations and wide tempera- when toe power is switched off. chip, et m pa red with conven- although the number of bits means there are no second 

« Guy tore variations makes them ex- The ion implantation tech- titnal production. This ton*;: will increase, the size of the sources.” he adds. 


tne 16 64 megabit devices viurauuns ana wine rcuipera- 

are so Im portant,” says Guy tore variations makes them ex- 


COMPUTER INTEGRATED 
manufacturing, in which high 
precision turned parts will be 
produced from raw bar stock 
without manual intervention 
will be demonstrated at tbe 
METAV exhibition fn 
Dusseldorf fn Jane. 

A TNA 480 two Mis 
turning/ milling centre from 
German-based machine tool 
company Truth (01-997 4488 
in the UK) will be at the 
heart of the production cell. 
The new system will select 
bar stock from magazine 
racks, saw It, sort and 
machine the sawn billets and 
dispatch finished parts 
on a conveyor. Production 
scheduling is under the 
control of a Prime computer 
and control at shop Boor level 
is by means of a Traub TX8D 
controller. 


Shell adds spark to 


battle at the pumps 


BY DOMINIC LAWSON 


** FROM today not an petrol is 
the same.” This is the punch- 
line of a £5m UK advertising 
campaign unveiled yesterday by 
Shell, and timed to coinride 
with the launch of Formula 
Shell, the latest and most expen- 
sive in a long line of attempts 
by one oil company or another 
to prove it has. a petrol unlike 
any Of its competitors. 

The new product, however, 
does not represent a re inven- 
tion of gasoline. It is ordinary 
two-, three- or four-star petrol 
into which has been injected a 
hew additive. This, Shell claims, 
will give motorists “ a smoother, 
more responsive, drive, more 
miles per gallon and better all- 
round performance from their 
cars.” • 


Like most mountains, 


soluble potassium compound. 

The general effect ot this 
compound was apparently 
known to Shell scientists as far 
back as the 1950s. But it is 
made far less effective by lead, 
and thus has only come into its 
own since toe beginning of this 
year when low lead petrol 
became mandatory in the EEC 

The true test of “operation 
leapfrog as Shell’s develop- 
ment programme was code 


a mountain of figures can obscure 



your horizons. 
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in thq*JargbO:.of r — 
try, whit Sbbll 16 leoTtmfif for 'Is 
a USP “ ^-TJnique "SfiHlig' 
Position. . It .is toe oil com- 
pany's equivalent of alchemist’s 
gold to devise a petrol tost is 
demonstrably bettor than the 

opposition's., 

The key to ShelFs TJSP is 
something called a “ spark- 
aider,” Which helps give the 
gnginp a more consistent 
ignition, improving combustion 
of the petrol, thus making the 
car more responsive and driving 
smoother. , , . 

Quality of acceleration, idling 
and starting, and the time taken 
to warm up are among the keys 
to comfortable an d e fficient 
motoring. This is in torn linked 


uamedc-wtes^ erausiv* ^testing 
=.QC.r the product -on the -roads. 
These road tests covered 6.5m 
kilodaetfefl, equivalent to driv- 
ing more than 165 times around 
the WoHd, 

The tests have been approved 
by the RaC, the British motor- 
ing organisation, and the neW 
product has been endorsed by 
Lotus, the sports car manufac- 
turer. Shell - is expecting 
endorsements from ether motor 
manufacturers. 

The company also claims that, 
apart from better “ drive- 
ability,” the petrol with the 
additive is more fuel efficient 
“ The used Car trial data 
indicates that after a full TZ 


chamber. The development of 
the flame within the chamber 
varies with eveTy cyClfe Of toB 
engine. The larger the variation 
the worse the engine perlof- 

^The* achievement , of 

consistent combustion is linked 



to the instant after the spark 
plug has fired The flame kernel 
created by toe sparring 
plug moat very rapidly reach 

S certain size- 

air/fuel mixture will buffi 
inefficiently afid even die** 
commonly known as a misfire. 
TsS at Six Shell laho^ 
tories worldwide fcaS deve loped 
a chemical which give*- a Write 
to the gasoline *kme. making 
it stronger, more likely to be 
MlfSSffin i and hence more 
consistent. The additive ft a 


deaflOffi? Benefit will Be about 

3 per cent ” says Shell. 

: The other oil majors, how- 
ever, do not seem very terrified 
of Shell’s new petrol, although 
an eofteedea they will have tc 
introduce similar '* premium 
blends ” to prevent Shell from 
gaining ah undue competitive 
advantage. 

Says Esso, Shell’s main rival, 
“ the bottom lifts ifl the left 
and right feet of the drivef. 
That is what determines smooth 
driving and fuel efficiency.” 

Although Shell Ups tt has a 
patent out on the additive, this 
IS derided by another of the US 
on majors! ” Shell may haVe a 
potent cat the Formula Shell 
brand, but not Oh the chemical* 
it uses. It would be like haying 
exclusive rights to gasoline. 
There is no alchemy involved, 
and We do dot think that Shell 
Will get enough out Of it to 
justify a £5to advertising 
spend.” • • J ^ 

Shell may have found an 
answer to engine ''knocking” 
but there Will never be & 
pahaeea against the knocking 
copy, of the competition- 


Canada widens orbit of 
mobile communications 

BY BERNARD SIMON IN tORONtO _ 

ran* TTimilfl 


TELESAT 

r.n*Jhni satellite agenw, is 
tocUp orate with, telephone 
companies 

owned radio * enim0 ?t 
, n j*teloD the .world 9 first 
satellite based mobile com- 
munications syNeto* 

Tbe 

SS t d.<^ta A Wl wUlpro^ 

sastes** 

SHfah anieftwe nortuHy 
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C$4,560 each. Users are 

expected to Indude police 
and other emergency services 
railways, and mining and oU 
companies* The' system will 
also taring telephone- sendees 
to many remote households. 

The Canadian government, 
will provide C$lWm fo r to e 
venture over the next decide, 
■reksat Canada, owned by toe 

government ■ afid 

to 

operate as a fcOmmerdal 
venttife- Foreign add domestic 
sales, aro expected to teach 
C5S.4tm by tbe *nd tte 

century. • 

The world’s second largest 

country In tetfcS of land mass, 

Canaffi hss become a leader 
in satellite eotnntnnleatimu. 
Anik, the country’s sen? of 
eommhnieatfoBB sateluteft 
currently . provides a® 
extensive trfink communica- 
tions and broadcasting 
network. 
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Unless, of course, you’re perched 
firmly od top of it But, as with all raoun- 
tafas, making it to the top can only be 
aficofflpfahed by taking one thing. 

The first step. 

Presenting Apple’s newest compute; 
‘Macintosh™ Pius. 

With Macintosh Plus’s one megabyte of 
memory, 128K BOM, BOOK double-sided 
dblc drive and crisp, dear graphics, you 


have one of the performance tools in {to 
to make a moteniH out of any mountain of 


to make a molehill out of any mountain of 
numbers. 

And, as you reach for new heights, 
yDu’ttalso need a tool that can make the 
dimb a quick and easy one. 


j# 


Presenting Microsoft Excel™ 

If the word "power” could be redefined 
as any other five-letter word, that word 
would be ExceL Because Excel is, simply, 
the largest spreadsheet available for any 
personal computer 

16.384 rows by 256 columns. 4,194304 
individual ceils. 

But to only the ultimate power user s 
this feature, by itself significant. 

What separates Excel is the elegant 
way that power is put at your disposal. 

Because it was created with the 
Macintosh in mind. 

Like Macintosh Plus, Excel makes opti- 
mum use of one of your most powerful 
tools. Your intuition. Because it uses the 
same familiar point- and-dick, cut-and- 
paste technology that has made Macintosh 
the easiest-tO'leam personal computer 
ever 

Excel lets you work using phin-and- 
simple written commands. For example, 
the somewhat cryptic A20 - BIO - DO 
.becomes thesignificantly more understand' 
able Profits - Sales - Costs. 

Moving around your spreadsheet is 
just as easy. Want to go 10 a specific cell? 
Simply move the mouse to that cell and 
dick. You're now ready for new entries. 

Microsoft Excel also aflows you to 
view and compare different spreadsheets 
in multiple on-screen windows. And you 
can have as many windows open as you 

want You can also break down krge, 
unwieldy problems into small, managrahfe 
components through an Excel feature 

called linking. 


Say you’ve created a series of income 
stream spreadsheets for difetut divisions 
in your company. With a couple of simple 
point-and-dick, you can link them all to 
a consolidated master income report 
Prom then on, any updates in the dnrtskm 
reports will be reflected in the master 
report Automatically. 

Excel also gives you the ability to 
transferdocumenis to and fnxnLotusl-2’3. 
So you can tee all of the features that 


your spreadsheets. With over 42 different . 
styles of pie charts, bar graphs, column, 
area, scatter and line chits. So you can 
create a picture that’s worth more than a 
thousand words. And it’s an extremely 
capable database. With the ability to 
simply and quickly oraanize, file and sort 
through mountains orinformation that 
would have even given Mohammed cause 
to reconsider his mans. 


sacrificing compatibility with others in 
your office. ^ 

It has S5 built-in business Junctions \ 
mathematical, financial, statistical trigon- \ 
ometric and logical. If that's not enough, 
you cm customize special functions of 
your own. 

Microsoft Excel also allows you to 
create what are perhaps the single most 
important time saving operations unique 
to personal computing. 

They’re called macros. 

Macros automate the lone, arduous key ' 
sequences that characterize tne complex- 
ity of today’s 41 what if?” business modeling 
taste. 

With macros, literally hundreds of in- 
structions can be squeezed into a single 
keystroke. Then piaj’ed back over ana 
over again on different business scenarios. 

But if Excel were just a spreadsheet, it 
might not be enough to cut your moun- 
tain of numbers down to size. 

It’s also a comprehensive graphics 
program-one that automatically updates 
you darts and graphs as you update 



With Macintosh Plus, LaserWriter, and most any ■ 
sofu are your output can look as sharp as this. 


So visit vour kxal authorized Apple 
dealer soon and findout how Macintosh Plus 
and Microsoft Excel can give you a new 
point of view about number cnmdimg. 

Because, as with all mountains, you 
can be at the bottom looking up. or the 


It's just a matter of perspective. 


LaserWriter.™ 




Apple 
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South Africa’s 
risky game 


THE South African raid yester- 
day on alleged African National 
Congress targets in Zimbabwe. 

Botswana and Zambia (where 
Pretoria’s bombers hit a refu- 
gee camp and not a military 
objective) will justifiably out- 
rage Commonwealth govern- 
ments. In Nassau last October 
Commonwealth leaders agreed 

to suspend a decision on econo- 
mic sanctions against the 
Republic until a seven-member 
eminent persons group reported 
back on an initiative designed 
to bring South Africans to the 
conference table. 

Not only will the raid on three 
Commonwealth countries em- 
barrass Mrs Thatcher, the 
British Prime Minister, who 
argued strongly in Nassau 
against sanctions and in favour 
of dialogue. It makes very un- 
comfortable the position of 
those two leaders at Nassau — 

Kenneth Kaunda of Zambia and 
Robert Mugabe of Zimbabwe — 
who despite scepticism threw 
their support behind the pro- 
posal, thus averting a split in 

the Organisation- 

Yesterday’s action by Pre- 
toria may- exhaust the patience 
of African leaders, dash such 
hopes for reform as were raised 
by the recent lifting of the 
Republic's pass laws, and 
strengthen the calls for sanc- 
tions. Nevertheless, there 
should be pause for thought. 

Prospects for the success of the 
Commonwealth initiative have 
always been slim, given the 
complex and seemingly intract- 
able problems to be tackled. 

Cautious step 

Yet the eminent persons’ 
venture has offered one of the 
few opportunities of peaceful 
change in South Africa by play- 
ing the role of intermediary in 
a divided society. 

Two developments produced 
flickers of hope in the bleak 
South African landscape. From 
Lusaka came reports that the 
ANC was prepared to consider 
a constitution which, in the 
fashion of the Lancaster House 
agreement on Rhodesia’s inde- 
pendence. guaranteed minority 
rights and — at least for a limited 
period ■— allowed for an en- 
trenched white parliamentary 
block. From Pretoria, came a 
suggestion once unthinkable: in 
return for renouncing violence, 

Mr Nelson Mandela, the 
detained ANC leader, might be 
freed and the ban on the organ- 
isation lifted. 

Doubts and objections come 
thick and fast. Africa’s consti- 
tutional track record does not 

A market for 
the big boys 


an the whole inspire confidence 
in bills of rights. South Africa's 
strategy towards the ANC — 
communist party members are 
apparently excluded from the 
offer — smacks of divide and 
rule. None the less, the Com- 
monwealth inltialrve is at the 
very least forcing the main 
protagonists to think carefully 
about their terms for negotia- 
tions. That in itself is an 
achievement. 

Political concessions 

Why then, did Mr Botha order 
yesterday's raids, which could 
easily abort the initiative and 
bring closer the prospects of 
economic sanctions? There ap- 
pears to be little justification on 
military grounds--norwith5taDd- 
ing the arms cache discovered in 
South Africa at the weekend. 
The ANC's guerrilla campaign 
has. for all its threats of intensi- 
fication remained comparatively 
low key. The threat to white 
rule today comes not from 
AK47s but from the rebellious 
township youth, their embit- 
tered parents, the trade unions, 
church and community groups. 

More probably, Mr Botha sees 
it as a way of reassuring his 
country’s increasingly restive 
right wing. Every cautious step 
towards reform he has taken 
has antagonised a section of his 
own National Party, as well as 
confirmed the fears of extreme 
right wing parties. 

Yet Mr Botha himself has 
pointed out the sterility and 
danger of the right's espousal 
of apartheid. The most 
charitable explanation of an 
otherwise astonishing rebuff 
to the Commonwealth is that as 
Mr lan Smith demonstrated, 
major political concessions can 
sometimes be preceded by 
military actions. Rhodesian 
forces were raiding targets in 
Zambia, which provided bases 
for guerrillas, at the very time 
their political leaders we^e sit- 
ting at the Lancaster House 
negotiating table, reluctantly 
negotiating the inevitable 
demise of white rule. 

The South African problem 
is still a long way from this 
denouement. But, however 
angry, the Commonwealth 
group should allow the dust to 
settle, and continue its exer- 
cise. The group is due to report 
back next month. This still 
leaves enough time for Mr 
Botha to make the political 
concessions that yesterday's 
raids. however deplorable, 
might just conceivably presage 
and which are urgently needed 
if sanctions are to be averted. 


THE LAUNCH of the UK com- 
mercial paper market this week 
marks a welcome addition to the 
array of services available in 
the City, and should boost 
London's standing, particularly 
vis-a-vis New York where such 
a market has flourished for 
many years. It is rare that 
London gets the opportunity to 
embark on anything as wholly 
new as this, even at a time 
when Big Bang is breaking 
fresh ground, so the UK authori- 
ties should be congratulated for 
overcoming their earlier resis- 
tance to the idea. This was 
based mainly on the Bank of 
England's concerns about pos- 
sible weakening of monetary 
control. 

But despite the enthusiasm 
with which it has been greeted, 
commercial paper is an instru- 
ment which through its novelty 
and its nature will require pru- 
dence on the part of those who 
make use of the market. It 
could also have an effect on the 
structure of UK banking which 
is. as yet, uncpiantifiable. In 
these opening stages it is im- 
portant that potential borrowers 
and lenders — and. for that mat- 
ter, commentators — should not 
be swept up in the euphoria 
which is being generated by 
investment bankers keen to 
make their names by arranging 
the first deals. 

Professional market 

The virtue of commercial 
paper is its simplicity. The 
market will enable corporate 
entities to trade their cash 
surpluses and deficits directly 
among each other in the form 
of short term, unsecured paper. 
By bypassing the banking 
system, the market should 
provide a cheaper and more 
flexible financing alternative to 
bank loans, and even to accep- 
tances which have to be linked 
to specific underlying trans- 
actions — though quite where 
commercial paper will fit into 
the interest rate spectrum will 
only emerge over time. 

The key point is that com- 
mercial paper is unsecured, and 
that the investor is therefore 
assuming a higher degree of 
risk than in most other forms 
of investment. The Bank of 
England, which has been 
responsible for making the 
arrangements, has laid down 
rules which restrict access to 
the market to UK listed com- 
panies with a net worth of at 
least £50m — in other words 
to potential borrowers who are 


already well known to. and 
closely analysed by, the invest- 
ment community. It wilt also 
be possible for paper issuers 
to set up bank credit lines to 
redeem their paper in the 
event that they cannot roll it 
over or repay it themselves. 

But while the Bank has 
created the framework, it Is not 
responsible for the market 
itself, where the principle of 
caveat emptor will apply. Since 
the minimum denomination of 
paper has been set at £500,000, 
it should be a market for pro- 
fessionals capable of making 
their own decisions and there- 
fore setting the standards for 
access. It is they who will deter- 
mine, for example, whether 
borrowers will need credit rat- 
ings as they do In the US. 

Credit lutes 

One of the investors’ concerns 
will be the extent to which a 
secondary market in commercial 
paper evolves where they can 
resell their paper if the need 
arises, in the US, the secondary 
market is very small, mainl y 
because most paper has a 
maturity of less than a month. 
In the UK, where attitudes have 
been shaped by the highly 
liquid acceptance market, 
secondary trading may be more 
widespread, particularly If insti- 
tutions like the discount houses 
find it worth their while to deal. 
But until this market gets estab- 
lished any investment banks 
should be cautious about trying 
to impress its issuing clients by 
buying large amounts of their 
paper in order to get deals off 
the ground. It could be Suck 
with the paper, and the Bank 
will not be underpinning the 
market by discounting commer- 
cial paper in the way that it 
does bankers’ acceptances. 

The banks, who are bound to 
lose business to the new mar- 
ket, will try to profit from it by 
arranging back-up credit lines 
for a fee. But they too will 
have to be wary of becoming 
unwitting underwriters of com- 
mercial paper should clients 
use their overdraft facilities to 
pay off issues which they can- 
not re-finance. 

Properly handled, the bene- 
fits of commercial paper would 
greatly outweigh any of these 
risks. But, as the US ex- 
perience has shown, it is a mar- 
ket which will do best with the 
minimum of outside regulation: 
in every sense it is a market 
for the big boys. 


THE COMMON AGRICULTURAL POLICY 


When something has 




With a fresh impasse looming 
over the EEC farm budget, 
a way forward has 
emerged. But some fear the 
new moves could destroy 
the Common Market ideal 


By Quentin Peel in Brussels 


A COSTLY POLICY . . . 


bud- 
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T HE FIRST shots in the 
long-threatened farm 
trade war between the 
US and the European Com- 
munity have had a predictably 
hollow ring. 

The ammunition is clearly 
still blank in the salvos of 
ineffective " nan-discriminatory 
quotas ” fired between Wash- 
ington and Brussels last week 
in their dispute over sales of 
cereals and oil-seed in Portugal. 

Yet the excess of supply over 
demand on world food markets 
means no let-up in the prospect 
of actual blood-letting in a war 
of subsidies between the two 
major agricultural exporters. 

In Brussels there is a grow- 
ing fear that the threat of an 
international trade war which 
no one can afford will precipi- 
tate a simijnr battle within the 
EEC, with a subsidies war 
between member states leading 
to disintegration of the Common 
Agricultural Policy (CAP). 

The dreaded phrase 
“renationalisation of the CAP" 
is now being increasingly heard 
in the corridors of the Berlay- 
mODt building, headquarters of 
the European Commission. It 
could mean unravelling the 
whole system of common prices, 
levies, rules and regulations in 
the management of the Com- 
munity's farm sector— the single 
largest component in the EEC 
budget, and the policy which 
many believe is the only one 
which is truly Community-wide. 

No one doubts that the CAP 
is under pressure. On one hand, 
it is limited by the refusal of 
member states to increase their 
contributions in the immediate 
future, having only just done so 
in January. The new limit of a 
1.4 per cent VAT "ceiling” is 
already insufficient to meet all 
demands on the budget. 

On the other hand, the 
member states have record 
levels of farm produce in store 
which they cannot sell in world 
markets without huge subsidies 
which they can no longer afford. 
Something has to give. 

Thus “ re-nationalisation." the 
idea being floated in Paris. 
Bonn and London to allow the 
12 more flexibility in operating 
their farm policies, in exchange 
for shifting more of the cost 
burden away from the Brussels 
budget The governments would 
then be free to subsidise their 
farmers to the extent that their 
national budgets and political 
factors would allow. 


smaller members, particularly 
the increasingly influential 
Mediterranean alliance of Italy, 
Spain, Greece and Portugal." 

They see it as a plot by their 
northern partners to protect 
their own pockets just at the 
moment the CAP might provide 
more help for southern regions. 
Hitherto EEC subsidies have 
mostly helped northern pro- 
ducts like cereals, beef and the 
dairy sector. 

The re-nationalisation sugges- 
tion was very much in the air 
during the latest farm price 
fixing which finished in a 
marathon five-day session in 
Luxembourg last month. In the 
end, however, some semblance 
of solidarity prevailed. Mr 
Ignaz Kiechle, the West German 
Farm Minister, and Mr Francois 
Guillaume, his vociferous 
French counterpart, were per- 
suaded to settle for a package 
which included only a modest 
element of re-nation allsation. 

The biggest argument in 
favour of re-nationalisation of 
the CAP is the budget argu- 
ment: that the member states 
cannot agree on pumping more 
money into the central EEC 
budget in the immediate future, 
but they will agree on allowing 
bits and pieces to be financed 
back home instead, especially if 
that helps to deal with the 
aggressive farm lobby. 

For countries like Britain and 

Germany, which are net con- 
tributors to the EEC budget, 
renationalisation will have little 
effect while it would bring home 
the true cost of agricultural 
subsidies to the big net recipi- 
ents, like Denmark, the Benelux 
countries, and Ireland which 
would have to pay more. 

A secondary argument is that 
the CAP has proved hopelessly 
unwieldy in practice, by seeking 
to impose a common agricul- 
tural system across widely 
differing social structures, crops 
and climates. A degree of re- 
nationalisation is seen as restor- 
ing flexibility to cope with 
varying circumstances. 

On the other hand, opponents 
Of re-nationalisation say it 
would undermine the whole 
principle of a common market 
in food: by allowing differing 
levels of subsidy in each state, 
the single market will be 
distorted, and progress towards 
efficient farming inhibited. 
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But this idea is fiercely They also say the move would 
resisted in Brussels and most run counter to the principles 


in the Treaty of Rome of equity 
and the promotion of less- 
developed regions. If the 12 
are given greater leeway to 
subsidise their farmers, the 
wealthiest states, like West 
Germany, will subsidise the 
most, they say. That will distort 
free competition and support 
inefficiency. 

The whole issue will be 
brought to a head by the crisis 
looming over the 1987 budget- 
compounded by any trade war 
that may or may not break out 
with the US in the meantime. 
In 1986. the figures can prob- 
ably be fudged, thanks to 
unusually modest price fixing, 
and some creative accounting. 

The over-run in 1986 comes 
to almost Ecu 1.5bn (£9 60m), 


SmEmwCmwi 
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because of the cost of disposing 
of the accumulated surpluses, 
and the effect of a failing 
dollar. Food ■ is priced in 
dollars on the^ world market, 
and the failing Ecu/dollar rate 
means the .Community must 
pay more to sell its surpluses. - 

Mr Henning Christoph ersen, 
the Budget Commissioner, has 
managed to whittle the 
Ecu L5bn over-run down to 
less than Ecu Zbn in his request 
for a supplementary budget by 
postponing Ecu 480m In spend- 
ing until 1987. 

Next year, however, the 
crunch must come. The ceiling 
on farm spending is set at 
Ecu 22J96bn (£14.7bn) by both 
the EEC finance ministers and 
the Commission. If the ceiling 
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budget runs out: but it is -an fam minister-s taking decisions 
absurd notion. . It. simply means' pn cost-catting reforms in time, 
that . The - too <T mountains will \ ' ’ ’‘You would have renational- 
grow even larger, compounding .isathm In a totally incoherent 
the problem for future years, "and- .random -way, simply as a 
r ,ui .. -. - result; of. nobody taking any 

In this light re-nationalisation decisions oa Community 

like the only pos- finance,” says one senior official, 
stole option. If sueh an . outcome is to be 

One ohvious area for national ; ^ 6 - > f a rm ministers 

rather than. 'Community sub si- to -*«ice_ many mor e 

dies is the . so-called structimi^*?? 11 ^^^ austerity measures, 
policies: the support -for bill delayed payments, and the like, 
farms, training schemes for they are to come anywhere 
young farmers, grants to "per- near., the budget discipline 
suade fanners to move out of. being demanded of them, 
surplus crops into those in only other alternative 

short supply, subsidies for en- appear to be cuts in other 

vironmental improvements, and .politically sensitive parts of the 
so on. • ESC budget like the social and 

.regional funds: just the areas 
That is what Mr Guillaume which the Mediterranean states 
would favour, rather than tam- and new members Spain and 
per with the oomon price sup- Portugal axe coming to regard 
port and export subsidies. The as more important for their 
trouble is that spending on economic development than the 
structural reforms does not add GAP. 

up to very much money in com- Then the stage would be set 
parison with price support — for a straight north-south 
Ecu 835m proposed - this year, divide. 


Portland Place to 
go commercial 

One of the reasons for the 
abrupt departure of Richard 
Francis, managing director of 
BBC Radio (a man unusually 
popular with his staff by cor- 
poration standards) was his 
passionate commitment to keep- 
ing BBC Radio based in central 
London. 

Since Broadcasting House, 
Portland Place a listed build- 
ing. was considered neither big 
enough for future needs, nor 
open to the sort of modification 
needed to provide modern 
studios and facilities, the plan 
was to demolish the former 
Langham Hotel across the road 
and build a brand new radio 
hq there. 

Millions of pounds were 
spent on feasibility studies, and 
plans from the architect. Nor- 
man Foster. 

Then BBC chairman Stuart 
Young and hia board, decided 
to buy the old greyhound 
stadium sate at White City 
instead, and move the entire 
radio operation to that some- 
what desolate comer of west 
London. 

Francis continued to cam- 
paign for the central London 



“'Course If you live in a 
marginal constituecny, X cant 
guarantee they'll stay bine," 


Men and Matters 


location, arguing that MPs, 
businessmen, and VIPs, who 
would readily pop round to 
Portland Place for the World 
at One, or similar programmes, 
would be much less likely to 
traipse out to White City. 

The governors were un- 
moved. Now Francis is to go, 
and the White City plan 
survives. 

There are, however, two 
ironic postscripts. 

ITN. which is desperate to 
expand from its building in 
London's Wells Street but has 
failed to acquire a nearby 
group of houses, has been 
alerted to the possibilities or 
Portland Place as a future home 
for the independent news net- 
work. ITN editor David Nicholas 
has been seen exploring the 
Langham. 

And if the Peacock com- 
mittee does recommend the 
hiving off of Radio One, Radio 
Two. and BBC local radio, as 
has been suggested, then BBC 
Radio won’t need more space 
anyway. 


Loss leaders 

With the Prime Minister off to 
Israel on Saturday lor four 
days. Lord Whitelaw, Leader of 
the House of Lords and Mrs 
Thatcher’s deputy, would 
normally remain at home to 
mind the shop. 

This time, however, the PITs 
loyal right-hand man will be 
in Moscow as a member of a 
delegation which will then be 
sweeping through Leningrad 
before heading for Georgia. 

But the problem has been 
given some consideration, says 
an assuring spokesman at 10 
Downing Street, which has to 
sort out who runs the country 
while the chief executive is 
absent The job. it appears, will 
fall to Sir Geoffrey Howe, the 
Foreign Secretary, who has no 
overseas sorties planned for 
that period, and Nigel Lawson, 
Chancellor of the Exchequer. 


There is no hard and fast 
rule about who should take over 
—and the PM's office says that 
other assorted ministers will 
help Howe and Lawson to take 
the strain. 

But one name on the list for 
executive responsibilities is 
that of John Biffen, Leader of 
the House, who, I suppose, just 
might be tempted into some 
sort of balancing act while the 
lady is away. 


Private view 


The Thatcher Government’s ex- 
pertise in privatising state- 
owned companies is still in 
demand abroad. Pierre Fortier, 
a minister in the government of 
Quebec, yesterday called on 
John Moore, Financial Secretary 
to the Treasury, to pick up a 
few tips. Today, Fortier will be 
in Paris discussing the same 
topic with the new French gov- 
ernment which also wants to sell 
off some state-owned enterprise. 

Fortier’s first venture into 
privatisation in Quebec will be 
put on offer a minority stake 
in a holding company, chief 
attraction of which is a half 
share in the Doyon gold mine. 
A flotation is planned within a 
month, with one third of the 
offering to be made to investors 
in Europe. 

Privatisation is the end of a 
chapter in the history of Quebec 
where a clutch of crown cor- 
porations was founded in the 
1950s and 1960s to further 
economic development and to 
give French Canadians experi- 
ence of management — some- 
thing that they had previously 
left to Engtish-speakers from 
Toronto or the US. 

Measured in terms of the 
emergence of a Quebecols 
managerial class, the experi- 
ment was a success. Financially, 
it was not. Leaving aside the 
special case of Hydro Quebec, 
the electricity concern, the 
crown corporations have to- 
gether run up losses of almost 
C$920m (£430m). That is going 


to make demands on Fortier’s 
salesmanship. 


Guard inspection 

As North America tightens up 
its security in the aftermath of 
the Libyan bombing raid some 
surprising circumstances are 
coming to light. 

At the Pearson -international 
airport, Toronto, more than half 
the security guards have had to 
be set new examinations after 
failing a written test to see 
whether they met international 
standards. 

The guards are employed by 
security agencies under con- 
tract to the airlines- After the 
Tripoli raid the department of 
transport began testing 1,500 
guards throughout Canada as 
part of a government security 
check. 

At the Pearson airport more 
than half of the 233 guards 
failed a written test and, so far, 
26 have failed retesting. 

The local union leader Steve 
Vody, said the guards had not 
been given proper training in 
the first place. 

But the guards are challeng- 
ing the validity of the tests. 
One guard said he was asked 
which of three articles would 
startle passengers — a plastic »oy 
gon, a water gun. or replica 
gun. He replied that all of them 
would alarm passengers. But 
he claimed, the examiners 
wanted only one answer. 

Vody blames the testing. "We 
have people who can't write or 
read English, but they passed," 
he says. 

A six-member task force of 

government, industry. and 
labour representatives, has 
been established to revise train- 
ing programmes for the airport 
guards. It is expected to report 
to the Canadian transport 
minister before the end of this 
month. 


On strike 

I hear from the US company 
Franklin which Is producing an 
80,000 word electronic diction- 
ary that the word with the 
word with the biggest number 
of meanings is "strike.” The 
compilers have assembled 36 
different definitions. 


Observer 




New British invention 
will save industry 
millions 



On a visit tu Northern Ireland Mr. 
Grant Clark. Industrial Engineering 
Manager of English Sewing saw the 
Wilson Double- Deck Trailer for the 
first time and realised that this new 
trailer could carry 7 ir 0 moreot hisf>’ 
high roll pallets than a conventional 
trailer. 

With two Wilson Double- Deck 
Trailers he was able to dispense with 
four trailers and two tractors with 
dramatic savings in his transport 

COSl-i. 

Another enthusiastic owner of 
DouNc-Dcck. Mr. Brian Russell. 
Managing Director t>f Aids Pallets 
recovered the almost £4U.iXV)uiM or 
two trailers in IX weeks of opuni lion. 

The Wilson Duuhlc-Deck. is the 
onl> trailer in the world using stan- 
dard 111 ton twice, and offering full 
standing hcndioom on each floor 
without increasing the heicht of the 
trailer. 

To achieve the same headroom 
on each floor, conventional step 
frame trailers woulj he nearlv |.x- 
higher, making them unstable and 
unsuitable for Hud bridges and load- 
ing dock canopies. 

The Double-Deck wr|| cut j ran5 . 


port costs by up to ■«»% in 
of different commodities m 
rotted by normal trailer 
floor ’Space and volume are 
ing factors, rather than weig 
The WilMin system, 
patented or pending wt 
created great interest at the 
Industrial Fair, wiib many 
for distribution rights in t 
and other European countri 
are being built in an MiO.U 
factory in Craigavon, Non I 
land. 

The Wilson Double- Occ 
licensed i„ North Amer 
Analysts estimate that in Ui 
lion trailer park ihere are i 
annual sales of SI Billion. E 

of the Double-Deck are on 
the LR.T.E. Exhibition 
Confer*** O0 t 

May. 1986. 

For FREE TRIAL for ev 
purposes cnntaa:- 

Wfisou Double-Deck Trailer 
I® Perivale Industrial Park 
Horsenden Lane South, p a 

Middlesex. Td: 01 991 229 

Telex: 933164 
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From Mr if. Clough 

Sir, Your leader of May 12, 
“New realism in agriculture," 
was right on target The symp- 
toms ( protectionism) of the ill* 
ness (surplus production) have 
s been more than apparent in the 
increasingly bitter disputes be- 
tween the European Community 
and the US' over such products 
as citrus fruits, wine and the 
Egyptian grain market. From 
May 19, as a result of the 
alterations in trading patterns 
following Spain and Portugal's 
accession to the Community, 
Presid ent Reagan has imposed 
retaliato ry q uotas on Commu- 
nity exports, including white 
urine, candy and beer. 


Time for realism in European agriculture 


It is perhaps sad to- reflect 
that the Community’s aggres- 
sive export refund and restrict 
tive import levy policies largely 
result from the continued im- 
plementation of policy objec- 
tives framed at the time of 
Post-war food shortages. Those 
objectives, laid down nearly 30 
years ago in Article 39 of the 
EEC Treaty, axe directly re- 
sponsible for today’s surplus 
production. Even then, the 
wording of Article 39 empha- 
sised that a fair standard of 
living for the agricultural com- 
munity in Europe must be 
attained through increasing 
agricultural productivity by 
promoting technical progress. 


and having regard to the in- 
terests of consumers. The 

problem, in a nutshell, is that 
this initially ancillary objective 
has become the principal poli- 
tical goal of the CAP. 

As your' leader indicates, 
social considerations must be 
recognised and treated as such, 
while the agricultural industry 
should be exposed to the disci- 
plines of the market place. 

In the Light of the case law 
of the European Court of Jus- 
tice, which has consistently 
given priority to the producers’ 
interests over the competing 
Interests of consumers, only 
tough legislation will be able 
to overcome the farm lobby’s 


resistance to the necessary re- 
forms. 

A complete change of em- 
phasis in the way the CAP'S 
objectives are implemented is 
urgently needed. The propo- 
sals for reform of the CAP put 
forward by Agriculture Com- 
missioner Andrie&sen, deserve 
support so that the jobs and 
earnings of yet another over- 
geared European industry no 
longer needs to be protected. 
The Community, its trading 
partners, and in the long term 
the World economy will all 
benefit. 

Mark Clough. 

US-127, Avenue do Cortenbergh. 
Btc6. 

1040 Brussels. 


Japan’s missing world role 


Front Mr R. Wilkinson 
. Sir. — Mr Martin on April 28 
■ ,x Japan's missing world role) 
argues that Japan's inter- 
national political difficulties 
arising from its chronic excess 
savings could be at least tem- 
pered by a more active non- 
financial participation in the 
international community. 
Almost certainly — but its cur- 
rent .low - profile reflects, 
beyond, the well-known lang- 
uage difficulties, the cultural 
gulfs that seem mainly re- 
sponsible for the surplus 
savings in the first place. 
While the Japanese economy 
has enjoyed a legendary 
“success" over the past 40 
years, actual residence in 
. Japan results in scepticism as 
to the enviabllity of either the 
means (working hours over 30 
' per cent over the industrialised 
countries' average, almost 
universal sex -discrimination) 
or the domestic enda (housing, 
recreational and trave Mo-work 
conditions for the average 
urban commuter almost defy- 
ing comparison with Europe 
and North America). Mr 
Martin is probably correct in 
implying that Japanese expec- 
tations regarding quality of 
life are distinctly low, but 
until these are raised (and the 
Maefcawa report was a small 
step in the right direction) it 
is doubtful .whether Japan’s 
problems will be resolved. 
There are limits, after all, to 
the; consumer durables that. 


will fit into a floor space of 36 
square metres (the average for 
rented accommodation in 
Tokyo). 

Raising expectations will take 
time, and presumably longer if 
japaa does not realise (he 
point of overseas complaints: 
why It is, for example, that the 
vast bulk of Japan’s high-tech 
consumer goods can be bought 
considerably cheaper outside 
Japan (despite higher sales 
taxes), while imported articles 
carry prices way above 
Japanese items and a multiple 
of two, three or four times 
their country -of -origin price. A 
simple recycling of financial 
surpluses may ease the inter- 
national economic pain, but 
not remove the political aspect 
given that this would simply 
add Japanese ownership of 
overseas assets to visible pro- 
duct dominance in overseas 
markets. 

Unless the flow of Japanese 
capital overseas visibly reflects 
a greater economic maturity, 
characterised by a much higher 
standard of living than at pre- 
sent. a more comparable work 
culture and a transparently 
fair trading structure, it is 
doubtful whether it will gain 
acceptability. In current cir- 
cumstances a few more 
Japanese faces in the inter- 
national institutions are not 
likely to achieve a great deal. 

R. Wilkinson. 

1-36-1&403 Kyodo. . 

Setogoyorku, Tokyo 156. 


Shell shareholders’ meeting 


From the Company Secretory 
“Shell” Transport and 
Trading -. 

Sir,— Your ’ report .“Anti- 
apartheid demonstrators forced 
the suspension - -of 'the ^ She ll 
annual, general meeting ygdpr* 7 
day.r- (May 16). has, to': our ; 
certain knowledge, ; given 
readers the impression that it 
occurred at the “Shell " Tran- 
sport and .Trading AGM .in 
London, "tit. fact a short sue-, 
pension occurred at . the 
shareholders’ meeting of Royal 
Dutch Petroleum Company in' 
The Hague. 

-Although for several- succes- 
sive years questions have- been 
raised at the ST&T AGM in 
London about continued invest- 
ment in South Africa, we have 
endeavoured to explain in reply 
why we believe that the con- 
tinued operation of Shell South 
Africa is a beneficial contri- 


bution to peaceful change and 
that disinvestment would be a 
counter-productive gesture. The 
debate is,, of course, not about 
apartheid, which we all con- 
demn, but about how best to 


better.. 

- Although . ; we have not 
achieved the agreement of our 
critics, it is fair to say that' 
those who have advanced, a 
view which is contrary to that 
of .the Board have done so 
with, complete, propriety and 
decorum and have been heard 
with the serious attention they 
merit; 

We would not tike readers 
cx^ur- shareholders to think, 
otherwise. In fact we enjoyed 
one of our more varied and 
constructive ■ - shareholders’ 

meetings. 

D. W. CheBterman. 

SheU Centre, ■■ ■ 

London SEl. 


Spirited defence of pure -beer 


From Mr D. Maccagno . 

Sir.— Herr Martin- V- Seidel 
(May 14) is to be congratu- 
lated for his spirited defence of 
pure beer; if only other brew-. 
ing countries would follow suit 
we would avoid "not only the 
tragic consequences-, of food 
adulteration but develop 
generations of. healthier, people! 

I ' take ' issue ' ■ with your 
Luxembourg correspondent's 
reference to the “ beerwilling 
German consumer.” It suggests 
■< that ' drinking b.eer Ma -an- xm- 
worthy human Activity. - /He. 
treads; on very d a ngerou s ;.^ 
ground 1 .' .Beer is consumed-by 
poet- peasant and king— -not 
mention ■ politicians' . - .o£v ; ..4^: 


parties, and none. 

, We/afiddnaaosiof the. hop* 
and-malt - share'! A ’ common 
spiritual experience with our 
wirie-loving brethren, savouring 
our particular . brew with that 
joy and relish we have home 
to tecognlae in. the patrons of 
claret ' Your correspondent 
will do well to recall in future 
Whoa- he may be. tempted to 
comment on the West German 
defence that to belittle the pur- 
suit of comrades in one country 
is- to throw down the gauntlet 
to . the companions of . 
worldwide! 

Dennis Maccagno." 

■11 StJttmes'sRoad, . 
StanptonHULMidd^ : 


The effects of a pay rise 


From Mr C. Beattie QC 

Sir.— UK pay rises are exceed- 
ing the rate of inflation. The 
reason is that both employers 
and employees look at the 
amount of take-home pay which 
the rise will give to the 
employee. 

The average employee wBl 
suffer on his pay rise income 1 
tax at the basic rate of 29 per 
cent and national insurance 
contributions (which are a tax 
like any other) at 9 per cent. 
The employee will thus suffer 
tax at 38 per cent on his pay 
rise. To make the take-home 
value of his pay rise cover 
inflation at 4,96 per cent he 
must have a pay rise of 8 per 
cent. 

If the employer gives a pay 
rise, he will in addition have to 
pay over to the state the 


employer's national insurance 
contribution at 9 per cent (or 
10.43 per cent if the employee’s 
pay before the rise is at least 
£140 a week) on the amount of 
the pay rise. This will push up 
the cost of employing people far 
above the rate of inflation and 
tend to make the employer 
reduce the number of his 
employees or go out of business! 
Yet Is he to refuse an employee 
a pay rise which only keeps 
pace with inflation? 

The fault is not that of weak 
employers or Df powerful trade 
unions. The fault is that of a 
weak Government, which by 
pouring out taxpayers’ money 
on unworthy objects has to 
impose excessive tax even on 
the wages of the low-paid 
Charles N. Beattie, 

24 Old Buildings. 

Lincoln's Inn. WC2. 


Poor Parliamentary drafting 


From Mr P. Horsman 

Sir, — The Government's com- 
mitment to, and action in, 
reforming our tax law has much . 
to commend it ~ Statute can be 
overly complex and fiscally in- 
effective. 

In recent years, taxes have 
been abolished, created and 
substantially amended This 
has led to great pressures on 
the Treasury (0 frame good 
legislation quickly. It has not 
been allocated the resource to 
respond effectively. 

The annual Finance Bill has 
become very much a working 
draft Its contents are regu- 
larly shown to be at best 
clearly unworkable which 
results in substantial amend- 
ments. Some faults axe 
corrected,- some are not • - 


This pressure has also led to 
the increasing use of law 
making by statutory instru- 
ment. While this method may 
be accepted for minor adjust- 
ments, it cannot be considered 
an appropriate method of 
bringing to the statute book 
major tax revisions because 
they are not subject to the 
normal democratic processes. 

The Government is com- 
mitted to major tax reform. It 
has not yet shown the neces- 
sary commitment, to underpin 
the area of draftsmanship. The 
result is bad law, and the cir- 
cumvention of the due demo- 
cratic processes of Parliament. 
This trend must be halted. 
Peter J. Horsman, 

28 Southampton Buildings, . 
Chancery Lime WC2. 


A. national minimum wage 


Prom Mr D.' Byrne” : ' •'* 
Sir, — In its response (May 12) 
to the TlKTs consultation on 
low pay policy the EETPU 
electricians’ union accuses the 
advocates of a national mini- 
mum wage (NMW) of “playing 
with words." It alleges that a 
NMW to help the low paid is, in 
fact, an incomes policy by an- 
other name. The -accusation, 
though, rests on a basic con- 
fusi on th at suggests that it is 
the EETPU itself which is play- 
ing with words instead of look- 
ing at the facts. 

Tackling the crisis of low pay 
through a MMW policy is quite 
distinct from an incomes policy 
and is capable of remaining so 
whether or not an incomes 
policy is desired by a future 
government. Under this unit’s 
preferred mechanism, lor ex- 
ample, a NMW would be fixed 
by statute and linked to a pro- 
portion of average earnings. 
Two-thirds of the average would 
be the target after an initial 
phasing -ln period of three years. 
In this way decisions about the 
level of the minimum wage 
would be depoliticised and so 
could not be used as part of an 
overall incomes policy. Indeed, 
it is important for the low paid 
that they are not since the 
experience of the 1960s and the 
1970s is that the low paid are 
often the first to lose out under 
incomes policies. . 

T he mos t worrying, aspect of 
the EETPU 1 ® response to the 
proposed low" pax strategy .is 


where the EETPU’s own market- 
place policies would leave the 
low paid and the economy as 
a whole. They suggest that the 
tax and benefit system is the 
best way to help the low paid. 
But the effect of such an 
approach is to give inefficient 
subsidies to paying employers 
while putting the low paid in 
a poverty trap of high marginal 
tax rates. They also suggest that 
direct action on low wages is 
incompatible with “productive 
efficiency." In fact, it is low 
pay that is often a root cause 
of inefficiency. As a recent 
study points out, a continuation 
of “low wage competition could 
undermine the basis for sound 
industrial development in the 
UK" 

The crisis of low pay is dis- 
figuring the lives of millions of 
workers and imposing a drag on 
the economy. For the first time 
a wide-ranging programme is 
being prepared to tackle the 
problem. The event® of last 
year’s TUC and Labour Party 
conferences su ggest th at others 
will reject the EETPU’ s stance 
and endorse a national minimum 
wage backed by the force of 
law as the centrepiece of the 
programme. They recognise 
that, in its absence, the low 
paid will yet again be the big- 
gest losers. 

Dominic Byrne 
(Research Officer), 

Low Pay Unit. 

9 Upper .Berkeley Street, Wl. 


A portfolio approach to managing change 


From the CHturman; Business- . 
Graduates Association ; . 

Sir, — In "Class structures and 
the ima'ginatio'nL gap" (April 24) 
Lxrry - Siedentop continued jhe 
discussion on the.. rights .and 
wrongs, of British management. 
There was much sound sense in 
iflg critical ' eulttns! - attijlyste:; 
But it is easy to argue, mdtessly 
about ' the causes -of BxStatos ■ 
industrial decline; it te' a mam- 
moth— and unfortunately-stifl' 
Eroding — academic nuinStry, It 
is a classical reflection of our _ 
symptoms that there ■ is = ov« 

analysis -of the. .probl iJi. rather 
than developing ZJ***™* 
over what needs ta be _?°^; a1 „ 
In schools it seems, relatively 
easy to have crash pro^axwn^ 
for new cornputer^ms fu^ 

fui if not essential). It - must - 

be recognised that the end pro- 
duct of schooling shwiid nov 

Slv bethe life skiUa*at equip, 
youngsters to look for 
the even more, -important 
Sbmty to create 
Sd earn a 

very different . Sd?od - mint, 
enterprise sanies shgjld *e 
the nile rather than the 

eS to PU lSgher education 

important to 

<u«me changes, have occurred. 
over the past decade 
pSErta and new enterprise. PTO- 
grammes- - But 
industry and commerce are not 
SSTcnough. The new gradi* 
enteipriM programmes 


Ought to W operated at all 
. universities- and -polytechnics. 
Again, graduates should leave 
knowing how to create their 
own worfc-*-“live on their wit&” 

Most university graduates (sad 

others) wquld be surprised at 
the*- enthusiasm - and . achieve- 
ments '-of -unemployed young- 
sters getting enterprise allow- 
ances oh- the 'new - enterprise 
programmes. - Getting to uni- 
versity is still toore to do . with 
luck than ability and so much 
of. the .nation's talent is still 
being virtually ignored. 

■ -Many more MBAs ere getting 
Involved in running , their own 
companies, or movin g into the 
venture capital industry- But 
gtfli the smalt firm sector is 
viewed with, suspicion by many 
academics. Venture ■ , creation 
courses and, active links with 
the. small- business sector are 
again exceptions rather than 
the rule. . : Perhaps the MBA 
heeds to change its emphasis 
front . “administration” to 

■ . Government expenditure on 
training has increased enor- 
mously over the past few years 
through' "thO: efforts of the Man- 
power Services Commission, but 
It Is $tHr dominated by a “sWU” 
rather . fhah. “enterprise 
approach. Britain has a highly 
developed' adult education 
industry but little attention is 
given on how these activities 
can he used to help people earn 
a living. The importance of 


continuous lifetime education is 
still far from widely recognised. 
• The media have much to 
contribute in influencing atti- 
tudes but the Open University 
and Open Tech are both still 

dominated by the tradition of 

academic teaching rather than 
an ” enterprise” . approach to 
learning. What about a TV 
Channel . Enterprise devoted 
entirely , to unemployment, job 
creation, skill- development and 
enterprise promotion. A posi- 
tive, participation. Channel 

There are now over 300 
enterprise agencies in the 
country . but they are still 
scratching the surface of the 
problem rather than being a 
central part of the local com- 
munity's - whole enterprise 
activity. They ought to be 

taking initiatives in revital isi n g 
prison work programmes. Some 
people might argue there is 
more ** enterprise ” in Britain's 
prisons than in' many British 
boardrooms — symptomatic of 
the Importance of refocusing 
the undoubted energy and 
enterprise that does exist in 
the country into more socially 
useful directions-. 

There are an enormous num- 
ber of initiatives and organisa- 
tions which need to be expanded 
and developed. Again much 
social innovation comes from 
encouraging personal develop- 
ment and from organisations 
and institutions outside the 
established system. 


Much, however, has changed 
in the City and the financial 
world over the past few years, 
and the banks and accountancy 
companies are now taking the 
new innovative /small business 
sectors much more seriously. 
But behind the scenes there are 
still too many scandals, too 
much incompetence and too 
much parochialism. The City 
needs to move some of its 
energies oat of the square mile 
into the regions. 

The wars “ enterprise ” needs 
to be raised to, at least, the 
status of institutional words of 
“ technology ” and “ exports." 
Perhaps there is room for a 
Queen’s Award for Enterprise? 
Perhaps there is need for an 
“Enterprise Year” to follow 
** Industry Year " ? 

Overall, people at all levels 
need to be encouraged to have 
ideas, take initiatives, be self- 
starters— get things done. This 
requires imagination, know- 
ledge, energy and enthusiasm, 
mixed with a combination of 
experience and motivation. It 
affects us all and it does not 
help if all the arguments about 
what should be done, and how 
we should change, get bogged 
down in Britain’s traditional 
partisan political system. At an 
industrial and social level the 
most effective progress occurs 
when initiatives are seen to be 
essentially apolitical. 

Bruce Lloyd. 

28 Margaret Street, W 1. 


PERHAPS the most intriguing 
aspect of the recent negotia- 
tions, which supposedly brought 
peace to schools in England and 
Wales via a 5-7 per cent 
teachers' pay deal, was the 
absentee list. 

Among those missing from 
the Burnham pay negotiating 
committee were: Mr John 
Pearman, who has since 
succeeded Mrs Nicky Harrison 
as leader of the education 
authority employers; Mr Fred 
Smithies, general secretary of 
the National Association of 
Schoolmasters/Union of Women 
Teachers and joint leader of 
the unions on Burnham; and 
Mr Doug McAvoy, deputy 
general secretary of the 
National Union of Teachers 
who is poised to stand in for 
Mr Fred Jarvis, general 
secretary, when he becomes 
TUC chairman for a year in 
September. 

if, as many fear, there is 
either no return to normal 
working in the schools and/or 
resumed pay strikes later in 
the year, these three key per- 
sonalities will have perfect 
alibis. 

For it is by no means certain 
that the battered and bloodied 
state education system is out of 
the wood yet. Far from it. Who- 
ever takes on the Education 
Secretary's mantle, about to be 
shrugged off, possibly later 
this week by Sir Keith Joseph, 
would be well advised to sup- 
plement it with a tin hat. 

That is not to say that 
teachers have not done satis- 
factorily out of two pay settle- 
ments in quick succession, 
giving them today 14.7 per cent 
more than they had at the 
beginning of March and increas- 
ing the average salary of a 
classroom teacher from about 
£9.200 to £10,550. 

Further, it must be ack- 
nowledged that one of the 
principal reasons for the NUT's 
anxiety to reach a deal was its 
members’ reluctance to resume 
strikes. We shall almost 
certainly never know the 
results of pre-strike ballots held 
by the union in selected local 
authorities during the previous 
fortnight Only the NUT's un- 
characteristic silence on the 
issue provides a due. 


After the teachers' pay deal 

A truce for 
the summer 


It would, however, be quite 
wrong to draw the conclusion 
that teachers wQl be content to 
let matters rest: on the con- 
trary, they hear daily confirma- 
tion of their success in having 
education promoted to the status 
of a leading political issue. 

What is more, 15 months of 
unrest in schools in England 
and Wales (and even longer 
disruption in Scotland! has left 
its mark. Many teachers have 
forsaken the “professionalism" 
recalled wistfully by Sir Keith 
and are unwilling to go back 
to their old, pre-dispute, ways. 
Their unions have evolved into 
sharp campaigning machines. 
Meanwhile, the whole structure 
of industrial relations in educa- 
tion has been thrown into the 
melting pot. 

This pot is currently bubbling 
away at the St James Square. 
London headquarters of the 
Advisory Conciliation and 
Arbitration Service, which is 
gingerly hosting the long-term 
negotiations on what teachers 
should be »aquired to do under 
their employment contract, the 
way they should be assessed 
for doing it, how much they 
should be paid, and the way 
pa* should be determined. 

The negotiations were set up 
as part of the settlement, in 
March, of the 13-month pay dis- 
pute. They are being over- 
seen by an independent panel 
chaired by Sir John Wood, 
chairman of the Central Arbi- 
tration Committee, and also 
comprising Mr Bill Kendall, 
former general secretary of the 
Council for Civil Service 
Unions, and Mr Tony Peers, in- 
dustrial relations director of 
Babcock and Wilcox. 


Initially, the NUT was ex- 
cluded from the talks because 
it refused to support the March 
settlement and because its 
members, 48 per cent of 
unionised teachers, were con- 
tinuing limited disruptive sanc- 
tions in schools with official 
backing from the union. 

At the Burnham peace 
talks, however, the NUT 
accepted the 5.7 per cent rise 
for 1986 (5.5 per cent or £520 
extra a year, whichever is the 
greater) and was admitted to 
the long-term talks on three con- 
ditions: that it agreed to the 
rise without prejudice to “any 
subsequent consideration" by 
Burnham in the light of the 
talks; that it supported the 
talks and co-operated in every 
respect; and. most important, 
that it assured the employers 
Of “a return to peace and calm 
in our schools immediately.” 

Quite what “peace and calm" 
means is a moot point. The 
NUTs national executive is ad- 
vising members not to resume 
lunchtime supervision duty and 
not to cover for absent col- 
leagues for more than one day, 
though some local associations 
look likely to continue refusing 
any cover. The boycott of pre- 
paration for the General Certi- 
ficate of Secondary Education, 
the new 16-plus examination, 
will also go on. 

As leaders of the NAS/UWT 
and the Assistant Masters and 
Mistresses Association (AMMA) 
have already discovered, many 
teachers have been changed by 
their experiences during the 
dispute and are in no mood to 
put more into their jobs than is 
strictly required by contract 

Pressure for success in the 


long-term talks at Acas is cer- 
tainly immense and has been 
heightened further by last 
week’s Audit Commission’s re- 
port on education, advocating 
widespread closure and reorgan- 
isation of schools, criticising the 
quality of secondary education 
and calling for the abolition of 
Burnham. 

The talks are taking place 
virtually every weekday in four 
working groups considering: 
salary structure, levels and prin- 
ciples; service conditions; 
teacher appraisal and training; 
and future negotiating 
machinery. The present round 
of negotiations is due to con- 
tinue until at least mid-June 
and the three-man Acas panel 
is scheduled to report, if only 
on progress, in September. 

One problem in the talks will 
be finding common ground 
among the unions, let alone be- 
tween the unions and em- 
ployers. 

A second area of difficulty 
will be service conditions where, 
given the truculent post-dispute 
mood of teachers, the employers 
are expected to find it hard to 
get duties such as corering for 
absent colleagues and attending 
parents’ and staff meetings 
written into the employment 
contract. A pending High 
Court judgment on the nature 
of such "voluntary” tasks is 
likely to muddy the waters 
further. 

The greatest problem, how- 
ever. is certain to be the 
amount of money the Govern- 
ment is prepared to put up to 
finance any agreement emerg- 
ing from the talks: the maxi- 
mum £450m a year offered so 
far on a salary bill of £-L6bn is, 
by common consent among 
unions and employers, hope- 
lessly inadequate. 

With such uncertain pros- 
pects for the talks, all sides are 
playing a very guarded game. 
Although the 5.7 per cent pay 
award is seen by the unions as 
“interim." or on account, the 
employers have conspicuously 
not used such a description. 
Come the autumn, this looks 
like a recipe for further 
trouble. 

David Brindle 




Amsierdam- 
Rotteniatn Bank 


Socjet6 

Generate 


Midland Bank pic 



The 
EUc banks: 
your partners 
in financial 
circles 



Banca CommerdaJe 
Itafiana 



Generate Bank 




Qreffitanstalt- 

Bankverein 


Deutsche Bank AG 


Strength. Reliability. Innovation. Experience. 
Important considerations when you’re choosing a bank. 

Ebic brings together seven such banks. Seven major, 
European banks with assets of some $400 billion. Seven 
banks with 10,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. • 


ebic 


European Banks International 

EUROPE’S MOST EXPERIENCED BANKING GROUP. 








CHERNOBYL PROMPTS QUESTIONS OVER NUCLEAR INDUSTRY’S INFORMATION POLICY 

Clouds of doubt cast over Paris 


THE BELT of radioactivity that 
passed over Europe in the wake of 
the Chernobyl nuclear accident has 
left a cloud of half-formed question 
marks over France's atomic-power 
policies, writes David Marsh in Pa- 
ris. 

The doubts have nothing to do 
with the technology used by Electri- 
city de France (EdF), the state- 
owned utility that runs the world's 
most concentrated nuclear-power 
programme, which generates 85 per 
cent of the country's electricity up 
to now and has been the most con- 
spicuously successful. 

The blot on the horizon comes 
rather from nagging suspicions that 
too much responsibility on inform- 
ing the public about France's nu- 
clear programme is concentrated in 
too few hands. 

Controversy has been raised by 
disclosures that France was not, as 
had previously been thought, un- 
touched by the higher radioactivity 
levels that prompted precautionary 
action in West Germany in the af- 
termath of Chernobyl disaster. 

The French Radiation Protection 
Service (SCPRI) said that on May 1 
and 2, parts of France received 
doses of 400 times normal back- 
ground radioactivity - although the 
amounts were still said to be weQ 
below levels likely to cause danger 
to health. 

The Government has implicitly 
admitted that SCPRI. a body under 
the wing of the Health Ministry, feu 
down on its duty fully to inform the 
public, and an inter-ministerial 
commrtttee has now been set up to 
co-ordinate information on the mis- 
haps. 

The larger question is whether 
the modest signs of French protest 
after the accident, when several 
thousand people attended two anti- 
nuclear demonstrations, marks the 
beginning of a break-up in a long 
period of French consensus over 
nuclear power. 

All French power stations, apart 
from four older gas graphite plants 
and two experimental (and highly 


British 
PSBR 
lower than 
forecast 

By Walter Ellis In London 

BRITAIN’S public-sector borrowing 
requirement for April was substan- 
tially lower than market forecasts, 
at just £881m (S1.3bn). 

Broker’s estimates of the April to- 
tal bad ranged from El. I bn to as 
high as £2.5fan. 

Around Cl.lbn came in on the 
plus side of the balance sheet as the 
Treasury’s final call on the British 
Telecom flotation, but that was 
built into projections. Bigger tax re- 
ceipts than expected, chiefly in the 
form of advance corporation tax 
(ACT), appear to have been the 
main cause for the surge in reve- 
nues. 

One-month figures are notorious- 
ly unreliable guides to annual 
PSBR performance. Even so, the 
April total does reinforce an im- 
proved trend observed since Janua- 
ry and suggests that the Govern- 
ment may come dose to achieving 
its borrowing target for the finan- 
cial year of CMbn. 

Over January to April this year, 
the PSBR has totalled minus Elbn- 
rep resenting a net repayment - 
compared with borrowings of 
ElJSbn in the same period of 1965. 
For the full 12 months of the last fi- 
nancial year, a PSBR outturn of 
£5.9bn was achieved, against the 
original forecast of £7bn and a fig- 
ure of £8bn in the Chancello r 's 1985 
autumn statement 
About two thirds of total central 
and local-authority borrowing is 

carried out in the first half of the 
year, as old budgets expire and new 
taxes and rates remain to be raised. 

In detail, the central government 
b o r rowi n g requirement for April 
was £2 Jbn; the Government’s own- 
account borrowing came to 
£200,000. Local authorities bor- 
rowed £700,000. Public corporations 
are reckoned provisionally to have 
made a small net repayment 


costly) fast breeders, are pressu- international capital markets, has 
rised water reactors (PWKs). EdF been making big efforts to convince 
argues that its network of 32 900 bankers that its finances are im- 
MW and three 1,300 MW FWRs of- proving, an effort that may perhaps 
fors a standard of safety and effi- have bad too much im part on an au- 
dency incomparably higher than dience at which it was not aimed - 
that of the stricken Soviet plant the new right-wing administration 
Radioactivity from Chernobyl es* of Mr Jacques Chirac, 
taped into the environment mainly Seizing on EdFs best results for 
because of the lack of any concrete eight years - it made a profit of FFr 
containment structure. Although 900m (S 128.6m) in 1985 - and the fa- 
EdF says it is impossible complete- vourable effect on its accounts of 
ly to rule out loss-of -cooling mis- the falling dollar, the Government 
haps in its reactor cores, any radi- decided last month to force through 
tractive break-out would be prevent- a cut in electricity tariffs, 
ed - m happened in the Three Mile EdF argues that that will hamper 
Island accident in the US in 1979 - efforts to reduce its debts. Ultimate- 
by the thick reinforced concrete ly, the utility says, the move will 
protection surrou n d in g France's work against French electricity con- 


PWRs. 

But the accident has shown that, 
in the event of a mishap in France, 
the standardisation of the French 
nuclear programme - a great ad- 


sumers by saddling them with the 
bill for EdFs higher interest 
charges. 

EdF, the largest utility in the 
world and with a Triple A rating for 
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* dwra costs - -jg guaranteed foreign borrow- 

3 |^ Ce 0t weakness. Any fogs, haddebts amounttog to FFr 
accent affecting a French PWR 2 ^ n at the end of lastyear. 1.6 

whnk CaU SS^ y hSh times **s FFr 131bn turnover. A to- 


the economy gSJ currecdes - 80 P® ant “ dol ‘ 

On the other hand, EdF points "?* 
out that the expanding “park- of 
French PWRs has o7 functioned 

for six years with Inc reasing effi- b° nanza < ^Sh real interest rates 
tiency and without a serious techni- 
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vy of utilities m the US and Britain. rVT, ““ T 

The flurry over Chernobyl comes “d absorbed 24 per cent of tum- 

at a time when EdF has been con- over ' 

fronted with financial worries be- To give it the resources to reduce 
cause of a setback in wfmpmfr lob- the debt mountain. EdF worked out 


hying with the Government 


with the previous Socialist Govern- 


Burdened with huge debt built op pent a four-year plan under which 
during France’s decade-long nu- R was to be allowed to cany out 
clea r dash, Ed F faces a potential moderate tariff increases of 1 per- 
over capacity in the 1990s because centage point beneath the annual 
of the co ntinuing large amount of inflation rate during 1984-88. The 
nuclear plant capacity • foing built utility was expecting to bring in a 
under a programme laid down at price increase of about 2 per cent 
the end of the 1970s -due to come this year. 
on stream in the next few years. The incoming right-wing Govern- 
The company, one of France's meat, anxious to relieve pressure 
biggest borr owe rs on domestic and on the inflation rate and deter- 


mined that electricity customers 
should have some benefit from fall- 
ing world energy prices, imposed a 
1-point tariff cut. 

EdF is clearly profiting, however, 
from the slide in the dollar. Each 
10-centime fall in the US currency 
reduces its financial charges by 
about FFr 100m. It is budgeting on 
an average dollar rate of FFr 7.5 
this year against more than FFr 8 
in 1985. So the imposed price cut is 
still not likely to prevent EdF 
breaking even this year - but gives 
it less manoeuvrability to manage 
its debt 

The new price cut will, however, 
give further benefits to French in- 
dustry already, thanks to the cheap- 
ness and efficiency of France's nu- 
clear-generated power, profiting 
from the lowest electricity prices in 
the EEC 

EdF, which emphasises that it re- 
ceives no subsidies from the 
Government and pays it more than 
FFr 15bn in taxes each year, is 
steadily profiting from the competi- 
tiveness of French electricity to 
build up power exports to the rest of 
Europe. Those totalled 23.4m kWh 
last year - 8 per cent of total French 
consumption - and EdF is hoping to 
boost the figure to 40m kWh by 
1990. 

Barring serious incidents with its 
own nuclear plants, the Chernobyl 
disaster might actually work in 
France's favour. By increasing 
disquiet over nuclear safety in Brit- 
ain and West Germany, as well as 
Switzerland and Italy, the accident 
might make those countries more 
willing to import electricity from 
France. Britain has just started to 
pipe electricity from France under 
the new two-way cross-Channel 
cable. 

It might also bring nearer the day 
- at present just a gleam in the eye 
of EdF planners - when industrial 
companies from neighbouring coun- 
tries deride to set up factories on 
the French side of the border to 
profit from cheap electricity in Eu- 
rope’s nuclear powerhouse. 


Italy may 


lira down 


Europeans block campaign for 
Japanese television standard 


BY RAYMOND SNODDY IN LONDON 


A GROUP of European countries 
has succeeded in blocking the adop- 
tion of a revolutionary Japanese 
h i gh -d efin ition television system as 
the single world standard for the 
sharper, broader television pictures 
of the future. 

The system was backed by the 
US and Canada, but did not obtain 
the necessary support at the plen- 
ary session of the International Ra- 
dio Consultative Committee (CCIR), 
the international advisory body, 
meeting in Dubrovnik, Yugoslavia. 

The debate will now centre on 
how long a further study of tiie pro- 
posed standard should take. But 


Soviet Union’s 
growth rate 
reaches peak 

Continued from Page 1 
In an im p o rta nt change in 
way the Soviet economy is run, the 
new Energy Bureau has final con- 
trol over the implementation of pro- 
jects (after they have been agreed 
by the council of ministers and the 
state planning organisation, Cas- 
pian). The bureau, not Gosplan. will 
in future largely control biAigets for 
the Energy Ministries and foe allo- 
cation of resources. 

After a debate within the govern- 
ment, the next five-year plan 
(1986-90) is bring modified under 
the influence of Mr Gorbachev and 
the team of senior economic plan- 
ners he has appointed. The Soviet 
newsagency announced yesterday 
that the Soviet Union's official parl- 
iament, the supreme Soviet, will 
meet in Moscow on June 18 to con- 
sider it - a year afier it was first 
presented to the Politburo and sent 
back to Caspian for changes. 

Most of the recent success in in- 
creasing output is the result of bet- 
ter management 


unless the rules of the CCIR are 
changed, a directive on a world 
standard could not be adopted until 
the next plenary session in 1990. 

Lack of agreement on the propos- 
al for a picture based on 1,125 lines 
and 60 hertz (cycles a second) in- 
creases the likelihood of incompati- 
ble standards growing up for high 
definition television - as happened 
in the case of existing televion. 

The battle over the standard has 
become intensely political with the 
main European countries, backed 
by their electronics industries, try- 
ing to block the Japanese system. 
The debate was only about a stan- 


dard for the production of television 
programmes and not their trans- 
mission and reception in viewers' 
homes. But the Europeans feared 
that acceptance of the standard 
now would be the thin end of the 
wedge and hand the future of the 
world broadcasting equipment and 
television-set manufacturing mar- 
ket in the 1990s over to the Japa- 
nese. 

The Japanese standard would 
make all existing broadcasting 
equipment obsolete, and when the 
technology for its transmission is 
developed viewers would require 
new televirion receivers. 


Cost of opening London 
bank branch put at £lm 


BY DAVID LASCELLES W LONDON 


THE COST to a non-UK bank of 
opening a small branch in LhiuIqw 
is now over Elm (SlJhn) and annual 
running costs amount to more 
£875,000. 

There are about 400 foreign 
banks in London, employing nearly 
50,000 people. In the lari: year, the 
number showed a slight decline for 
the first time, with excessive cost 
being dted by some banks as a con- 
tributory reason for their depar- 
ture. 

The sharp increase in the cost of 
m a in t ainin g a presence in the City 
of London, the world’s largest bank- 
ing centre, is disclosed in the latest 
annual survey of h anking costs tty 
Noel Alexander Associates, the 


banking research and consultancy 
group. 

The cost assumes a branch of 12 
people whose manager is an expat- 
riate, and 3,000 sq ft of space. The 
latest survey puts the opening ex- 
pense at £1.2m, up from £931,000 
last year. The annual running cost 
is £675,240, up from £821,965. 

The increase is spread' across 
most items of expense: accommoda- 
tion, salaries and equipment Two 
of the largest items, though, are al- 
so those showing the steepest rises: 
the cost of buying a house for the 
branch chief (now £250,000), and his 
salary, which is given as £65,000, 40 
per cent of which comes in fringe 
benefits. 


By James Buxton In Rome 

IS ITALY finally on the verge of 
sweeping away those infinite 
strin gs <jf figures, measured in mil- 
lions or even billions, that bedevil 
financial transactions in the coun- 
try? 

The cabinet was expected last 
Friday to approve a parliamentary 
bill authorising the introduction of 
a new currency - the lira nuova or 
new lira - which would be worth 
1,000 timps as mweli as the present 
one. 

Italy was in effect set to knock 
three noughts off all smng ex- 
pressed in the present currency. 
Many Italians had only learned 

of the plan when they picked up 
their papers that day and several 
cabinet ministers were themselves 
informed of the news barely sooner. 
So when Mr Giovanni Goria, the 
Treasury Minister, presented his 
hill - with the strong approval of Mr 
Settino Craxi, the Prime Minister - 
he found himse lf facing wime awk- 
ward questions. 

Had the economy really im- 
proved enough to justify such a tri- 
umphal event as the introduction of 
a new currency, he was asked? In- 
flation, after aU, was still at 6.6 per 
cent, wTHwingh fairing fast and the 

rmtfnnal debt WHS HOW HO feSS than 

102 per cent of gross domestic prod- 
uct and rising. There were also 
some difficul t technical questions 
as to the effect of the change on 
■airli things as taxation. 

In tiie end, the cabinet only 
agreed In principle" cm the intro- 
duction of the new currency: the ap- 
proval of the bill to implement it 
has been postponed for further 
studies Mr Craxi hopes that the 
cabinet will approve it in a few 
weeks' time. 

Some ob servers, however, are 
more sceptical. Not everyone in the 
five-party coalition wants Mr Craxi 
to gain the credit for such a sweep- 
ing riiwnp that would focus popu- 
lar attention for many months. 

Yet most people agree that a re- 
form of the currency would be good, 
even if its practical effect upon tire 
economy, as opposed to its effect on 
everyday life, would be minimal. 

| Italy did not always have such a 
! prolix currency: between 1871 and 
1914, was equal to L25. By 1922, the 
lira had declined to 90 against ster- 
ling and by 1946 to 900. For much of 
the 1950s and 1960s, it stood at 
about LI, 700. During the 1980s it 
has always been in the L2,000s. 

The sheer weight of numbers 
means that the average worker al- 
most becomes a lira millionaire 
once a month, while gross domestic 
product will this year run to no less 
than L752,000bn (S502bn). All too of- 
ten, computations in lire overflow 
the display of even the biggest cal- 
culator. 

The Bank of Italy is understood 
to be ready to launch the printing of 
the new ban kn otes as soon as the 
cabinet and parliament approve the 
measure, and Mr Goria's intention 
is that they would come into circu- 
lation early next year, to run paral- 
lel with the existing notes until the 
changeover is complete, 18 months 
to two years later. 

Milan bourse settlement 
questions. Page 22 


Oil prices 
above $15 


COST OP A LONDON BANK BRANCH |E) 


Opening coat 
1883 1988 


Annual coat 
1985 1988 


Small 

SmaS-medkira 



931,000 1,221,020 621,965 675*40 

1,148*03 1,545,170 825,450 887,560 

1,654*35 2^67,220 1,340,300 1,419£50 


Souks: no& Alexander Associates 


Continued from Page 1 
Although recent oil production 
had been quite high, a lot of crude 
was still "steaming slowly towards 
the market," he said. 

An executive in one leading oil 
company said: "This is part of the 
extreme volatility which we can ex- 
pect from now on." 

Mr Peter BeuteL, of the New York 
trader, Rudolf Wolff, said the sharp 
rise of the crude price on the Ny- 
mex was partly a "technical reac- 
tion,” which showed the market be- 
lieved the fall to below S10 per bar- 
rel had been excessive. 

• Nymex plans to tighten the pen- 
alties for late delivery of gasoline 
and heating oil secured through the 
exc h a n ge. Miss Rosemary McFad- 
den, president, said at the weekend. 


Pretoria raids threaten bid for talks 


Fjrfig IHM R-Bas 


Continued from Page 1 
should now call off its wii«arinn a hut 
he left no doubt that he saw little 
likelihood of a successful outcome 
to the Commonwealth initiative. 

In Zambi a, one person was killed 
and 10 wounded when South Afri- 
ca jets bombed & refugee camp 
a&d tbar near Lusaka, early yes- 
terdy,l n the first such raid on the 
country. 

Dr Kenneth Krnndw, tin* Zambi- 
an President, who had played an 
important role in Nassau when the 
eminent persons' group was estab- 
lished, toured the camp with jour- 
nalists. 

Although the air force spokes- 
man in Pretoria had said it was an 


ANC operational centre, journalists 
on the spot saw no evidence of that. 
An ANC official said the organisa- 
tion had what he described as a 
“reference library," a “vegetable 
patch" and a creche nearby. 

Some ANC personnel were 
housed on the premises, but none of 
the ANC facilities were hit and no 
ANC personnel wounded. 

Earlier in the day, an angry Pres- 
ident Kaunda strongly cond emned 
Western nations, and especially the 
US, which he said were backing the 
South African “sadists" with arms 
and investments. like Mr Mugabe, 
be called for total economic sanc- 
tions againri Pretoria, saying it was 


the only hope fen* averting 
bloodshed. 

“I am warning the West that their 
policy in southern Africa will lead 
to hundreds of thousands of lives 
being lost,” he told a press confer- 
ence. 

It was "incredible," Dr Kaunda 
said, that the raid should have tak- 
en place at the same time as the 
Commonwealth mission was meet- 
ing South African ministers in Cape 
Town, to discuss a possible peace 
plan for the country. Zambi a might 
have to reconsider its support for 
the Commonwealth initiative in 
view of (he attack, he said. 


The sparring between Woolwortb 
HnMing x and Dixons must be near 
its «■"<!_ After the first closing date 
on Thursday, when Dixons' accept- 
ances per square foot shou ld be 
annii enough to make even Wood- 
worth's sales densities look like evi- 
dence of successful ret ailing , the 
fighting should begin for reaL So 
far, despite the flurry of mutual cri- 
ticism, both sides are having diffi- 
culty funding a genuine punch. 

Although Dixons* share price has 
enjoyed a modest relative recovery 
in the past week or so. it seems 
plain that Woohrarth can last out 
almost indefinitely against an offer 
that remains something like 150p 
short of the market's current valua- 
tion. However much Dixons may 
wish to ha ng on and make the 
Wodwarth shareholders sweat for 
an increase, an increase wifi almost 
re r fomly have to be forthcoming be- 
fore the »*fafa is through. It would 
be unwise, however, to bet on an in- 
crease pnigr gm g any sooner than 
the lari moment that the Takeover 
permits. 

Dixons has, likewise, abstained 
from saying anything precise about 
what it would do with the Wood- 
worth stores. Clearly it would be 
wmgthing different from the focus- 
ing operation that has bear put in . 
train by the present management. 
But although the market, is pre- 
pared to take quite a lot on trust 
from Dixons where retailing tech- 
nique is concerned, it wiD have to 
think twice before it hands over the ~ 
assets witiuut seeing a befievabie 
and reasonably detailed scheme 
Fancy retailing blueprints, are apt 
to gather dust, with good reason. 
Few in the City can be spending 

mnrh fhnnght pn the fatp of the 

Galleria scheme that helped to give 
Burton control of Debenbams 
year. Even Dixons will eventually 
have to say something. 

But the Woohrorth a tt e ngrt s to 
undermine Dixons’ credibility imH 
share price do not seem to be hav- 
ing any great effect A constantly 
repeated secies of questions about 
the quality of .Dixons’ earnings 
seems at lasff to'fcave bailed itself 
down to a shnplg choice: do share- 
holders believe Dixons and its audi- 
tors that the profits it has reported 
since taking over Curtys are the re- 
ailt of successful trading, or do they 
thmV they are the result of finan- 
cial manipulation? The answers 
that Dixons has given to detailed 
queries about the pre-acquisition 
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tntied enough to stop, the- barrack- 
ing. At least, that is, until Wool- 
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Holdings thaidt fai the- biggest or- 
der book In its history [ amid well 
«wiiy inwiwi to shareholders 'rath- 
er than the intended relief. On the 
"eindai ee;4)f these dismal interim 
figures' USE’S problaMn the US at 
task is that It has been unable to' 
fulfil some key, orders at anything" 
other than a toss. USH is now send- 
. ing in the firemen to Dallas, but it 
has been a year late In answering 
the 999 calL London centre has bel- 
atedly concluded that the US man- 
agement would not be able to cope, 
and that an executive transfusion 
was called for. Shades of BP and 
Standard OIL 

In 1984, when USH shares were 
considered good value at over £3 
each, the company was in a set 
racii position. With alarming rapidi- 
ty the sheet is now bur- 

dened with a net gearing ratio of 
about 60 per cent USH, no longer 
glorying in the entrepreneurial 
high wiatg in d efenc e sales to the oil 
enriched Third World, wifi find it 
TTuv-h harder to improve its balance 
sheet than it did to mess.it 
The blitz on the «»aw»fag power of ‘ 
the oil producing countries is partic- 
ularly ill-timed for the Alvis subsid- 
iary, which this year was to have 
signed a £250m order to sell tanks 
to Indonesia. That deal looks now to 
be not so much on ice as utterly fro- 
zen. But at least Alvis is now on a 
low-cost base and should contribute 
to profits this year. 


pre-tax -profits' Aw tite 
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er stores helped mta 
from 2.7 to3 per cen 
baking profits. w e r e s 
despite continued sti 
and a poor harvest 


pr o fi ts were well ahead tita nttfo a 
recovery in the frifo Republic and 
growth in Australia in local csoren* 
cy terms. ’ * / ■ : 'T ' : 

As far as trading goes, tids year 
could be better again «speciafiy'ff 
the harvest » bountiful, wtih.8 con- • 
sequent saving cm Mfing 
priced stocks. Batanafysfoin^im^ 
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per cent gain in pre-tax profits-^, 
slightly lower tax charge woukfSag^ . 
gest a protective 
with the shares ad 332p. That nftteftt: . 
look expensive, frot ABE 
judged on such a shortteri n.yjSwt 


Don’t forget the importance 
of Corporate Presentation when 
you're considering a listing! 
What better time to think afresh 
about your image? 

Your companyls progressive approach i 
be seen in its true colours, 
reflecting a corporate consistency 
a style targeted accurately 
-atvour customers, vrair staff 


suppliers... and now 




At McCollls we can design and produce all 
forms of Corporate Communications 
for you, including... 

Coiporate Identity 


Employee Communications 


Acfaertisingand 
Promotional Material 

You'll receive a total corporate 
presentation package that complements 
and confirms your intended position 
in the market 

Coroeandtalktous... 
let us discuss the options we offer 

to assist you to get it right! 

Phone Stephen Gov or Gordon Pfetson 
on 01-935 4788. 
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Ghana 

The government of Flight Lt Jerry Rawlings has 
embarked on one of the most radical economic 
reform programmes in Africa, but recovery is 
proving a slow process and austerity measures are 
increasingly unpopular. 

Adjustment fatigue sets in 


By Patti Waldmeir 


AFTER THREE years of 
dogged adherence to an 
economic reform programme 
which has been hailed by the 
West as a “ blueprint for 
Africa," the Government and 
people of Ghana are showing 
signs of what might be called 
“ adjustment fatigue." 

The beacon of hope at the 
end of Ghana's long and dark 
tunnel of economic and social 
decline — now visible for the 
first time in a generation thanks 
to the determined policies of 
Flight Lt Jerry Rawlings' Gov- 
ernment— has been perceived to 
flicker recently as the Govern- 
ment and donors alike have 
begun to reassess the 
immensity of die task ahead. 

In the past three years, the 
Rawlings Government has 
succeeded, against formidable 
odds, in pulling the Ghanaian 
economy back from the brink 
of collapse. But the efforts 
have now reached a critical 
juncture. The Government is 
facing its most serious political 
crisis since the economic pro- 
gramme was launched in 1963: 
a general strike was only 
narrowly averted at Easter and 
the threat of unrest remains on 
the horizon. 

While the regime continues 
to profess an undiminished 
commitment to reform, it seems 
dear that unless steps are 
taken to reverse a serious 
deterioration in the political 
climate of the country, the 


impressive gains registered 
since 1983 may be in 
jeopardy. 

In the words of one donor 
official, Ghana can now be 
said to be out of intensive 
care. But the convalescence is 
likely to be long and tedious, 
and any loss of momentum 
now could have serious 
consequences." 

Since 1983, the self- 
proclaimed revolutionary gov- 
ernment of Ghana (a most 
unlikely convert to the con- 
ventional economic wisdom of 
the West) has been struggling 
to rewrite one of Africa’s most 
tragic economic disaster 
stories according to the 
principles of Western-style 
market capitalism. 

In an attempt to boost 
exports and reduce imports, 
the national currency, the cedi, 
has been devalued to only 3 
per cent of its value when 
head of state Rawlings seized 
power in a December 31 1961 
military coup. Incentives to 
production, including agricul- 
tural producer prices, have 
been substantially increased 
while price subsidies have been 
cut or eliminated. 

Fiscal and monetary 
discipline has been improved 
significantly. In general, an 
economy which had largely 
taken leave of its senses by the 
end of 1982 has been restored 
to a measure of sanity. 

One of the most radical 
reform programmes in Africa, 
the M Ghanaian experiment," 
has generated much excitement 
In Western capitals where 
Ghana is still remembered as 


the jewel of the West African 
coast. Donors have pledged 
large sums to support the 
reforms (some US$600 m far 
1986 alone) and the Inter- 
national Monetary Fund (IMF) 
and World Bank have thrown 
their combined weight behind 
the programme which is seen 
as a major test case for their 
policies in Africa. 

Both badly need an African 
success story to live down their 
reputation for being at best a 
harsh task master, and at worst 
a destroyer of governments. In 
the words of one Western donor 
official, Ghana is the IMF’s prize 
“floor sample” in Africa: a 
country which has swallowed 
the bitter medicine of austerity 
and survived. 

With the help of an unwaver- 
ing commitment to economic 
discipline, good weather and 
heavy infusions from the West, 
the four-year-old provisional 
National Defence Council 
(PNDC) Government had 
begun, by the end of last year, 
to draw the curtain of Ghana’s 
dreary tale of despondency and 
decline. 

After three years of crisis 
management. Government and 
donors alike had begun to turn 
their atention to the medium- 
and long-term horizon, and both 
were speaking excitedly — for 
the first time in at least 25 
years— of the possibility of 
sustained economic growth. 

The grounds for optimism are 
substantial. During the first 2J 
years of the adjustment process 
(and despite the worst drought 
in living memory) export earn- 
ings rose by 44 per cent from 



Head of State Flight Lt Rawlings has brought the country out of intensive care but has to deal with a long 

and demanding convalescence 
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US$440m in 1983 to US$6 33m 
last year: inflation fell from 123 
per cent In 1983 to just over 20 
per cent in 1985: real gross 
domestic product grew by 7.6 
per cent in 1984 and 5.3 per 
cent in 1985: almost every 
indicator of economic activity 
for two years running in 1984 
and 1985, an achievement which 
no other government in Accra 
has matched for many years. 

For those who visited the 
near-empty markets of the 
dilapidated Ghanaian capital 
during the famine years of 1962 
and 1983, the feast of local and 
imported foods on display in 
Accra today is most impressive. 

But there are signs that the 
initial euphoria over Ghana's 
recovery may have been over- 
done, and donors and the 
Government are now striking a 
more sombre note. According to 
a recent World Bank report: 
" The task of economic recovery 
and rehabilitation has only just 
begun ... for the most part, the 
economy remains today as 
impoverished as ever from years 
of neglect with severe structural 
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One of the world's largest goldmines 


So far this century over 18 million fine 

ounces of gold have been mined at Ashanti — 

one of the world's largest goldmines. 

Ashanti is one of Ghana's finest assets. 
Employing over 13,000 Ghanaians, the mine 
cams substantial foreign exchange for this 
leading African country. 


Lonrho are proud to be associated with the 
Government of Ghana in both the operation 
and development of the Ashanti Mine. 

And to demonstrate their faith in the future 
of Ghana, Lonrho is currently managing a 
new investment of US$100 million which will 
increase Ashanti's gold production by 50%. 


LONRHO 



Lonrho Pic, Cheapside House, 138 Cheapside, London EC2V 6BI. 


bottlenecks in every sector.” 

Officials from both sides admit 
that they understand the degree 
of debilitation of essential infra- 
structure. and the administra- 
tive and -management weak- 
nesses of the civil service. In 
the words of one donor, “ Even 
with the best policies, the effects 
of 20 years of steady deteriora- 
tion cannot be reversed over- 
night. Ghana would have to 
grow at the rate of the world’s 
most successful economies for 
in 1970." 

Further major adjustments 
are in store and government 
officials admit privately that 
continued popular support for 
the programme, especially from 
unionised urban workers, is no 
longer assured. The urban 
workforce, originally head of 
state Rawlings’ largest con- 
stituency, has accused him of 
betraying the original amis of 
the revolution: the redistribu- 
tion of wealth, the pursuit of 
social justice, and the estab- 
lishment of grass-roots 
democracy. 

According to one Accra taxi 


driver (a retired civil servant): 
“When Jerry Rawlings came 
to power in 1981, he criticised 
our hospitals as the graveyards 
of the working people. Now, 
four years and several hundred 
million dollars worth of loans 
later, the hospitals are still 
graveyards and a labourer's 
daily wage will still not even 
buy a loaf of bread.” 

Ghana’s ebullient secretary 
(minister) for finance. Dr 
Kwesi Botchwey, counters such 
criticisms by asking “ Would 
the interests of the working 
people have been better served 
by the total disintegration of 
the economy? Because that's 
what we were facing in 
1983 . . . His message is 
that without the full rehabili- 
tation of the productive 
•sectors of the economy, no pro- 
gramme of investment in social 
infrastructure could possibly 
be sustained. He is eager to 
point out that the Govern- 
ment's medium-term economic 
programme for 1986-88 includes 
■substantial spending on educa- 
tion and health, for the first 


time since the reform effort 
was launched in 1983. 

The message does not seem 
to be getting through to the 
unions. Relations between 
government and the rank and 
file of the Trades Union Con- 
gress (TUC) are at an all-time 
low, strikes have hit the coun- 
try's hanks and the Ashanti 
Goldfields Corporation, the 
largest private-sector employer 
and a major foreign exchange 
earner, and local businessmen 
say the threat of a national 
stoppage continues io loom 
large. 

Appeals by the Government 
for more understanding of the 
constraints imposed by the con- 
tinuing economic crisis have 
fallen on deaf ears at TUC 
house, where the leadership is 
smarting under the impact of 
virulent attacks by the state- 
controlled press, which alleges 
infiltration of the union move- 
ment by the US Central Intelli- 
gence Agency (CIA) and other 
alleged enemies of the revolu- 
tion. 

The crisis has blown up over 


an issue — the introduction of 
large public sector pay rises last 
January — which, rather than 
threatening the Government’s 
popularity, ought to have pro- 
vided a much-needed boost 

But government officials 
admit that the move was badly 
mishandled. The initial aim was 
to compensate workers for a 50 
per cent devaluation of the 
cedi by raising the minimum 
wage to Cedi 90 per day from 
Cedi 70, and to reward initiative 
in the civil service by intro- 
ducing large pay increases for 
those in positions of responsi- 
bility. 

However, in the Govern- 
ment's haste to be seen to 
cushion the workers from the 
blow of yet another devaluation 
(the ninth since the programme 
began), new pay scales were 
rushed through without full 
consideration of their impact on 
government expenditure. Gov- 
ernment wages and salaries bill 
rose to C30bn from C14bn last 
year, well above the budgeted 

CONTINUED ON PAGE 6 
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The Social Security Bank Limi ts prides 
itself in providing a comprehensive 
banking service backed by expert 
advice. 

SSB possess the kind of dedication and 
drive that every businessman should look 
out for; no matter what your project or 
venture may be, when you need a good 
fi n ancial adviser, first look to the SSB. 

At the SSB we do go into depths to find 
out your problems and provide answers 
to your needs; that’s why our services 
are both comprehensive and custom-built 
to suit your every need. 


With our local connections and secure 
financial base, we arc in a unique 
position to be of real help to you, both 
in local and foreign business. 


★ Take advantage of the NEW FOREIGN 
CURRENCY ACCOUNT in Ghana. Open 
an account with our Foreign Department 
for nothing less than quality service. 


★ SSB can put you in touch with any 
comer of Ghana because we have the 
facility to meet your every need. 



Social j&curiig Jfcmk pd. 


Read Office: P.O. BOX 13119, ACCRA, GHANA 
Telephone: 21726 Telex: 2209 
Cable Address: SECBANK 


You are invited to... 

THE GHANA INTERNATIONAL 
TOURISM EXHIBITION 
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_ ON SHOW: 

SUPPLIERS TO THE TRAVEL & HOTEL 
INDUSTRY. AIRLINES. TOUR OPERATORS AND TRAVEL 
AGENCIES. FURNISHING. FABRICS & EXOTIC FOODS, 

ART & CRAFT, TRAVEL AND LEISURE WEAR. CULTURAL 
DISPLAYS. ETC. 


DRBANISED BY THE MINISTRY OF CULTURE K TOURISM, OHANA 


Enquiries (9; 

THE EXHIBITION DIRECTOR 
INTER-TOURISM '86 

r-.n/’H 801 * M41 ACCRA. GHANA 
CABLES; “INTERTOUR1SM '86 ACCRA” 

TELEX: 2289 EXPORT GH ACCRA 


GHANA 2 


- * 


High price for success 






Economy 

PATTI WALPMEM 
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" With the 1 najor stabilisation 
goals in sight-, the attention of 
f Ghana’s) policymakers is 

rightly shifting to more 
medium-term concerns. It is a 
measure of the acuteness of the 
crisis that Ghana faced in 1933 
that even irith a policy reform 
effort oj a magnitude most 
governments icould hove found 
impossible to take on, the task 
ahead remains a daunting one." 
from a recent World Bank 
report on Ghana 
IF THE task of relaunching 
the Ghanaian economy now 
appears daunting (to Govern- 
ment and donors alike), then 
in 1933, when the reform pro- 
gramme was launched, it must 
have seemed insurmountable. 

For more than a decade be- 
fore the New Year’s Eve coup 
which brought Flight Lt Jerry 
Rawlings to power in 1981, 
Ghana had been regarded as 
a textbook example of what 
can go wrong with an African 
economy. Few of the mistakes 
and misfortunes which have 
precipitated Africa’s economic 
crisis are unrepresented in its 
story, a chronicle of corruption, 
mismanagement, inefficiency 
and neglect compounded by a 
series of traumatic external 
shocks. 

Throughout the 1970s and 
early 1980s. reckless vnvem. 
meat spending had led to large 
budget deficits which fuelled 
inflation and eroded the real 
value of the cedi, which traded 
on the “ Kalabule '* (black) mar- 
ket at only 6 per cent of its 
official value. Trading in im- 
ported items, which were paid 
for at the ridiculously low 
official rate but re-sold at a 
price set by the black market, 
became immensely lucrative. 

Corruption and graft unavoid- 
ably flourished as businessmen 
competed for the limited 
number of import licences 
which were an importer's sure 
passport to prosperity. 

Production, whether for the 
local market or for export, be- 
came hopelessly unremunera- 
tive. While many production 
inputs were priced at the 
“Kalabule" rate, domestic sales 
were strictly price-controlled 
and returns from export were 
calculated at the much lower 
official exchange ratp. Exports 
fell sharply, depressing foreign 
exchange earnings, and making 
it difficult to import the inputs 
needed to get exports moving 
again. Ghana entered what then 
seemed an inescapable spiral of 
decline. 

Three years later, the Govern- 
ment would argue (and most 
donors would agree) that Ghana 
is now on the point of sur- 
mounting the insurmountable. 
Both sides have begun to speak 
of the prospect of sustainable 
economic growth for the first 
time in very many years. 

The Government's achieve- 
ments to date have attracted 
extravagant praise from the 
World Bank, which has pro- 
vided substantial finance to fuel 
the recovery, and enthusiastic 
kudos from most of the rest of 
the Western donor community 
(which had visited international 
pariah status on the regime 
when it took power in 1981, 
in a blaze of anti-imperalist 
fulminatlon). 

The record is clearly impres- 
sive, although it is worth 
remembering that improve- 
ments are from a very low 
base: exports of cocoa, the 
country's largest foreign ex- 
change earner, have risen by 
some 30 per cent since the pro- 
gramme was launched, timber 
export revenues have more 
than doubled since 1983 and 
are expected to reach US$60m 
next year, up from only 
U S3 12m in 1983: and the sharp 
decline in gold output; which 
had fallen from over 700.000 
ounces in 1970 to only 276,500 
in 1983, has finally been 
reversed. 

Real gross domestic product 
(GDP) has risen for two years 
running, by 7.6 per cent in 1984 
and a further 5.3 per cent last 
year. Imoorts have risen to 
US$67 3m in 1985 from under 
US$500m two years earlier. The 
Government’s current account 
deficit has declined from 7.3 
per cent of GDP at the begin- 
ning of the decade to only 2.15 
per cent last year and inflation 
has fallen from 123 per cent in 
1983 to just over 10 per cent 
in 1985, despite a staggering 
devaluation of the cedi (which 
is now worth just over one US 
cent, down from 36 cents in 
1983). 

A series of what Finance 
Secretary (minister) Dr Kwesi 
Botchwey calls “mind-boggling” 
adjustments has been necessary 
to attain the primary goal of 
the first three-year phase of 
the recovery programme. 

As part of an economic 
recovery programme drawn up 
in close consuls U on with the 
International Monetary Fund 
(IMF) and animated through- 
out by the conventional 
economic wisdom of the West, 
major policy reforms have been 
undertaken since 1983. The 
aim has been primarily to re- 
move price distortions and 
rationalise public finances *n 
ensure that resources are re- 
allocated to the productive 
sectors of the economy. 

Nine cedi devaluations have 
reduced the currency to only 
3 per cent of its 1983 value, 
boosting exports and discourag- 
ing over-reliance on imports 
(the official exchange rate re- 
mains, however, at twice the 
black market rate, with 
equilibrium due to be achieved 
in mid-1987). 

The key producer price for 
cocoa has been increased seven- 
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trol board overheads. Pnce Ghanaians. (Before the recent . paymenfs to the fttodov 

subsidies have been cut or pay increases, real wages were next few years, 

eliminated and pnce controls only one-quarter of their 1975 

relaxed, interest- .rates have levels and even the new higher 

risen, and fiscal management minimum wage of C90 per day 

has improved. will not buy a botue ui otu*- 

Donors have backed the re- or one square meal.) 

But the experiences of Phase 
one -of the recovery programme, 
which ended last year, must 
counsel caution in forecasting 
the likely pace of recovery. 

Export recovery, especially in v.* : 

the gold sector, has been much i 4 .‘ *-"• 

slower than expected: a * or . yrar -beeadse-ofi-ttpe’ 
US$156m programme to boost acrimony surrounding the expek 
the output of the Ashanti Gold- 
fields Corporation (a Lonrho 
joint venture) to 400,000 ounces 
from about 264,000 last year is 
some 28-24 months behind 



BaSance of payments 



(CSSm) 

1983 

. 1984 

1985* 

Exports 

439 

566 

633 

Imports 

500 

616 

. 673 

Invisibles (net) 

-257 

- 26 

-121 

Current balance 

-218 

- 76 

-160 

Capital (net) 

163 

93 

62 

Errors/a missions 

187 

20 

»47 

Overall balance 

“243 

37 

: - 51 ' 

Source: Bank of Ghana. 

•Provisional. 




forms with hundreds of millions 
of dollars in aid funds which 
have been invested in, or com- 
mitted to, the rehabilitation of 
various sectors of the economy 
including transport, energy, 
mining, timber, cocoa, agricul- 
ture and industry. Programmes 
for the health and education 
sectors are at an advanced 
stage of preparation. 

The largest single supporter 
of Ghana's recovery efforts so 
far has been the IMF, which 


Sustained Mate ad - 

port — at very high jevt&jftnt! 
on the softest pqssiWe^-tmas^ijL _ 
— may make or breafcL tfaef n 7 . 

Ghanaian experiment. And. a 
recent deterioration in Acejafe , ' - 
relations with Washington and r - 
(to a lesser extent). XatiabB 
could have a major impa(X.^(R5 
officials say Ghatxa ptobmlFiost" 


sian of four US- diplomate - 
alleged of spying, krie lastTye^r, v ^ ■_, .. 

In the final analysis, - 

the greatest threat to the fitter* 7 . 
of adjustment in Ghana" ^ 


SDR 600m ( US$62 0m) store 

1983, in the form of two stand- 
by credits and funds from 
the “compensatory financing 
facility" to cushion against 
losses of export earnings. A 


Wiuc XOr£f± Utvaxns OeillDa W4 “ujiMunwii I AU vruaiAK, iWHK 

)Tm lent- t’hi T.T.nTiTL’ schedule because of what the come from apparent weaknesses 

SDR _600m (D^SS, ^ SSSSS! ^ 'S, 


difficulties." ~ of the reform . ptogoanh ae. 

Plans to increase the state Ordinary Ghanaians complain- 7 - 
gold mining corporation’s pro- the professional ictass^;;-' ' . 
ductlon four-fold by the early have so far been the frtk'M . 
1990s have also experienced gramme’s main frcpefotarfea^hfoY “ 
serious setbacks. Recovery in they • alone -.can : - 

timber 


losse s of export earnings. 

oSnSted^^sS^donra Se " toto“^rtor^attho^ higilypriwd 

additional US$60Qm pledged for by rS Ca J £?d lty r t ^L por !i A< ^ ra * • - - — • i =^J&feyP> , rfr 

1985 £ figures include US$463m Government For the man in the - 

committed by the "World Bank JP** hav * hy far toe largest improvement' ' ; 

since 19831 under-estimated the degree of so far has been in the «*«*»»*w • ■■ 

With toe publication late last essential .infra- ‘ ‘ 

ar of a medhun-torm mmunmip structure, a major constraint on 


year of a medium-term economic 
recovery programme for 1986- 
1SS8, the Ghanaian experiment 
is set to enter a new phase. 

The short-term goal of stabilisa- 
tion is now to give way to 
the Government's medium-term 
objective as set out to the 1986- 
198S programme document: 

“To improve living standards a 

on toe basis of increased pro- financed 
ductxon and the efficient pro- ancea 
vision of basic social services.’’ 

The three-year programme 
launched this year will require 
a very large Western commit- 
ment if it is to achieve what 
government officials admit are 
highly optimistic targets such 
as GDP growth of 5 per cent 
per a nnum and a 1.5 per cent 
a nn ual increase to per capita 
incomes. The Government 
estimates that it will require 
new aid commitments of 
US$550m in both 1987 and 1988, 
to addition to the US$600m in 
pledges already secured for this 
year. 

Clearly, the conclusion of a 
new OIF credit will be critical 
iS-.u e , P r °sramme's success, 
without a fund programme to 
P* ac ®,-the increasing momentum 
of bilateral commitments is 
Ukdy to falter (multilateral 
donors still provide the bulk of 
aid) and Ghana's debt to the 
fund, which must be repaid 
from this year, would become 
unmanageable. 

Negotiations between Ghana 
and the IMF for a three-year 
SJj£ n « ed fund ftcJ Bty of some 
SDR 275m are currently stalled 
over the delicate issue of how 
to shave C4bn to C5bn off toe 
public sector wages and salaries 
bill for this year. It is under- 
stood that disagreements also 
exist over the Governmeht's 
forecast of an ambitious 110 
per cent rise in revenues this 
year to some C85bn from G40bn 
in 1985. 


exports. But they point out that 
the impact of the large infra- 
structural and sectoral Invest' 


of local foods (which' 'Trent VTrrV — 
extremely scarce inr ISSS aBd.- '-- 
19S4 due to drought). -But this 
has far more to do with gfoqd: 
rains than with reform, and toe' 


. .. J _ _ _ — " - — — w " 1 U 1 mviiiL vUuX tiiu 

ments made under the food supply situation, retaxai&s 


programme has yet to be fully 
feiti so far, only toe “policy 
impact " is clearly identifiable. 
In toe timber sector, for 
example, equipment imported 
under a World Bank and UK- 
financed rehabilitation pro- 
gramme only began to arrive 
to the country late last year. 

Perhaps the largest constraint 
on growth so far, however, and 


highly vulnerable to a change ' 
in weather. . j _-■/ ; . - 

In the words of one major £ 
donor, “it would simply he^too - ‘ 
great a shame if the improw* . • 
ments of 1984 and 1985 wekfrto 
prove just a flash' in the ; pan; 
because of a failure of the ' 
Government’s wm to address ■> 
the political situation, i-ausress"— • v 
fully.” • . '.V 
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Both sides say that they are 
optimistic that obstacles to 
agreement can be overcome 
soon, perhaps during the Fund's 
next visit to Accra in early 
.Pp?- Bjrt there are now signs 
mat the Fund may be unwilling 
to commit the full SDR 275m 
for a three-year programme, 
and may insist on a 12 or 18 
month credit instead — a re- 
flection o£ the damage done to 
donor confidence by the Govern- 
ment's mishandling of toe wages 
issue. 

Negotiations are also in hand 
with the World Bank for a 
three-year “structural adjust- 
ment loan ” for around 

SDR 300m, although no 

disbursements are likely until 
nex L year. The programme 
would seek to strengthen policy 
and institutions in toe financial 
sector of the economy, to im- 
prove public sector manage- 
reforin the grossly 
inefficient state-owned enter- 
prises sector, and to rehabilitate 
Ghana s "human capital” 
through programmes in health 
and education. 

If these levels of funding <an 
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Smiles from 
the donors 


Foreign aid pledges for 1986 


(US$m) 

Composition of Pledge 


Ports hold up progress 


PATTI WALDME1R 


THE REHABILITATION of 
Gh a na in the eyes of the 
western donor community, 
which had virtually cut off ail 
assistance to Accra by the end 
of Flight Lt Rawlings' first year 
in office (1982), has been noth- 
ing short of remarkable. 

In the past three years, 
donors have promised aid total- 
ling some US$1. 5bn (including 
USSBOOm for this year alone) 
to help pull Ghana back from 
the brink of economic collapse. 
While the past 12 months have 
seen a number of other worthy 
African governments (like 
Zambia, which has undertaken 
a radical economic reform pro- 
gramme) enter the competition 
for western concessional assist- 
ance, donors are still firmly 
backing Ghana's efforts. 

But slow disbursement of aid 
committed to Ghana has so far 
proved a major constraint on 
recovery, and the Government 
has warned in a recent docu- 
ment that the aims of the eco- 
nomic recovery programme can- 
not be achieved unless the rate 
of disbursement can be speeded 
up significantly. 

Donors and government offi- 
cials highlight the following 
barriers to rapid disbursement: 

• Government procedures are 
cumbersome, and Involve 
numerous separate stages with 
the potential for delay at every 
stage. There is a severe shortage 
of trained and experienced staff 
in the civil service, which has 
lost large numbers of personnel 
in recent years. In general, the 
Government lacks the experi- 
ence of processing such a large 
volume of aid. Before 1983, 
under US$100m would have 
been processed in an average 
year. Since then commitments 
have totalled US$415m in 1984, 
US$478m in 1985 and 
US$600m In pledges have been 
received for this year. 

• Donor commitment and pro- 
curement procedures are also 
said to be too complex and time- 
consuming and Ghanaian offi- 
cials complain that they are 
often deluged with donor mis- 
sions (for example; some 200 
staff and consultants from the 
World Bank visited Accra last 
year)', frequently to study the 
same project. This puts an In- 
evitable strain on administra- 
tors and managers who are 
already seriously over-extended. 

• Too large .a proportion of 
aid is in slow-disbursing form. 
In the words of one multilateral 


donor official, u there's still too 
much flag -flying ” by bilateral 
donors, who prefer to commit 
funds to high-profile project aid 
(which is in general slow- 
disbursing) rather than support- 
ing (perhaps jointly with other 
donors) the various sector re- 
habilitation efforts where an 
Individual donor’s contribution 
is less easy to identify. 

Ghana's target is to secure 
two-thirds of aid in quick- 
disbursing form (so-called “ pro- 
gramme " rather than project 
aid, and commodity import aid), 
but so far only just over half 
of aid pledged for this year is 
quick-disbursing. 

• Government has serious diffi- 
culties providing local counter- 
part funds, and donors have 
been asked to provide a more 
“realistic" level of local fund- 
ing to ensure that committed 
foreign exchange funds do not 
lie idle: local importers have 
also been unable to lake advan- 
tage of some of the quick- 
disbusing aid on offer because 
they cannot raise the cedi cover 
needed to pay for urgently 
needed imported inputs. 

• There is a multiplicity of 
small bilateral projects in 
Ghana's aid portfolio which 
could more profitably be incor- 
porated in a sector aid pro- 
gramme which could be co- 
financed by several donors. 
This would reduce the adminis- 
trative burden on the Govern- 
ment, as the time and effort 
needed to process a small credit 
varies little from that required 
to arrange a large sector credit 

The Government and donors 
say they are making every 
attempt to remove bottlenecks 
where they exist but delays 
are still the rule. A recent 
government document outlines 
die various stages at which 
funds can be held up: 

“ Ghana's experience suggests 
that an agreement can take 
between three and 10 months 
from the initialing stage to the 
signing stage. Delays also occur 
before a signed loan/credit is 
declared effective because of 
many unforeseeen circum- 
stances, some relating to 
(donor) conditions. The dis- 
bursement stage can involve 
even longer procedural delays 
associated, inter alia, with 
project execution because of 
financial, material and manage- 
ment constraints. 

Government -estimates that 
only about a third of the total 
aid pipeline was actually dis- 
bursed last . year (some 
US$288m). The goal for this 
year Is to disburse US$535m, 
or 43 per cent of the total pipe- 
line— a target which, if met, 
could . give the recovery pro- 
gramme a very major boost. 


Donor 

Canada 

France 

W. Germany 

Japan 

Switzerland 

Britain 

US 

Denmark 
Netherlands 
Saudi Fond 
Kuwait Fund 

Total 

Bilal ends 

Multilateral!! 

ADB 

EEC 

ElB 

IFAD 

UNDP 

IDA 

Total 

Multtlaterals 
All donors 
Total 

Sourco: World Bank 


Total 


Pro- 

Technical 

pledge 

project 

gramme 

assistance 

26.1 

8.5 

17.2 

0.4 

19J> 

19.5 



20.0 

6.0 

7.0 

7.0 

47.1 
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0.6 

5.1 

— 
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35.9 

2.9 
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3.4 

23.4 

3.0 
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_ 

... 

15.2 
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_ 
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117.2 
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8.0 
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24.5 

181.5 

— 

353£ 

128.8 

217.0 

8.0 

603.5 

249.9 

334.2 

29.4 


Transport 

STEPHANIE GRAY 


THREE YEARS ago. 70 per cent 
of Ghana’s trucking fleet — 
which hauls most inland traffic 
— was out of action due to lack 
of baneries, tyres and other 
spare parts. 

Thousands of tons of bauxite 
lay stockpiled for months at the 
Awaso mine because the rail 
link was in such bad repair. 
Shipments of food took equally 
long to move through the ports. 

What had been the best trans- 
port infrastructure in West 
Africa became a major con- 
straint on all the country's most 
productive sectors. Indeed, the 
whole system came close to 
collapsing. 

A great deal has still to be 


Austerity takes its toll 


WHEN GHANA'S charismatic 
young leader, Flight-Lt J. J. 
Rawlings, came to power in a 
military roup on December 31, 
1981. he was greeted enthusi- 
astically by ordinary working 
people throughout the country 
as "junior Jesus." 

During the latest union unrest 
Dvor the vexed issue of public 
and private sector wage in- 
creases in the industrial port 
city of Tema last month, a 
placard was sighted (and 
quickly withdrawn) bearing a 
different interpretation of the 
head of state’s initials: “Junior 
Judas,” it said. 

Ghanaian officials react 
angrily to the accusation, put 
forth frequently in private by 
the rank and file of the coun- 
try’s Trades Union Congress 
(TUC). that the Provisional 
National Defence Council 
(PNDC) Government has sold 
out the interests of what wax 
once Its largest constituency: 
the urban workforce. 

While they concede that wage 
labourers struggling to live on 
C90 (US$L0O) per day have 
been the hardest hit by three 
years of austerity, they repeat- 
edly stress that the only alter- 
native to austerity would have 
been total economic collapse. 

In the dark days of 1983. 
when austerity bit the hardest 
as devaluation and drought led 
to sharp price rises and morale 
was depressed by severe food 
shortages, Ghana's workers 
none the less dosed ranks in 
support of the PNDCs economic 
recovery programme. They 
marched in large numbers on 
TOC house in Accra to rout a 
union leadership which was con- 
demned as reactionary for 
opposing the Government’s 
plans. 

In the current climate of in- 
dustrial relations in the coun- 


try, such as show of support 
for the Government is almost 
unthinkable. 

Ghana's unions have recently 
borne the brunt of bitter attacks 
in the state-controlled press, 
which has repeatedly accused 
the movement of being 
infiltrated by counter-revolu- 
tionaries (particularly from the 
western intelligence services). 
And in a febrile Easter sermon 
on the moral state of the nation. 
Flight Lt Rawlings lashed out 
at corruption among the 


Politics 


PATTI WALDMEIR 


workers, asserting that “ unlike 
past situations where the 
Governments were corrupt and 
presiding over . . . holy suffer- 
ing, angry people, today ... we 
have a Government which is 
suffering under the weight of a 
corrupted people." 

The breakdown in communi- 
cation between the Government 
and the unions could have 
serious consequences for the 
future of an economic recovery 
programme which has lost 
credibility with large numbers 
of urban Ghanaians. 

The organs of government 
which were to have kept lines 
of communication open (in the 
absence of more conventional 
democratic institutions like a 
directly- elected parliament) 
were the so-called People's 
Defence Committees (PDCs) 
and Workers’ Defence Com- 
mittees (.WDCs) set up by the 
PNDC in the earliest flush of 
its revolutionary fervour imme- 
diately after the New Year’s 
Eve coup. 


Based loosely on Cuban and 
Libyan models, the PDCs and 
WDCs were to have formed the 
nuclei of a new democracy, 
bringing democratic principles 
(which were grossly abused by 
Ghana's leaders under the 
Westminster system of govern- 
ment overthrown by Flight Lt 
Rawlings) to the grassroots. 

In the event, the PDCs and 
tt’DCs were guilty of serious 
misuses of power, and of a 
degree of brutality and corrup- 
tion which has left the concept 
widely discredited among 
Ghanaians. The Government 
has had to crack down hard on 
the committees’ excesses (they 
have since been renamed Com- 
mittees for the Defence of the 
Revolution (CDRs) in an 
attempt to improve their 
disastrous image) or face wide- 
spread disorder and industrial 
indiscipline. But this has left 
it with few direct channels of 
communication with the 
country’s workers. 

Meanwhile, unhappy raurmur- 
ings continue to surface, not 
only from the unions, but also 
from the military, which has 
hatched numerous more or less 
well -organised coup plots dur- 
ing Fiight-Lt Rawlings' 41 years 
in power. The threat appears 
to come both from the left and 
the right of the political spec- 
trum. But all attempts so far 
have been put down decisively 
by Ghana's impressively effici- 
ent security apparatus, headed 
by Captain Kojo T sikata, one of 
PNDC chairman Rawlings' 
closest advisers. 

Even Ghana's professional 
classes, which were victimised 
by the young revolution in its 
earliest stages but later brought 
in to play a very prominent role 
in the economic recovery effort, 
speak privately of their dis- 
content at the lack of demo- 
cracy in the country. 


done especially in the way of 
road building and efficiency at 
the ports but, under Ghana's 
World Bank-supported Econo- 
mic Recovery Programme most 
of the worst bottlenecks have 
been removed. 

The most impressive progress 
has been the rehabilitation of 
the Western Railway — vital for 
moving timber, bauxite, man- 
ganese and cocoa to the main 
two deep water export-on st- 
ated ports at Takoradi. 

Hundreds of miles of track 
have had to be completely re- 
newed with funds provided by 
the World Bank (529m) and 
the African Development Bank 
(SI3m). 

The railway system links 
Ghana's three main cities, 
Accra, Kumasi and Takoradi. 
One branch serves the mines 
in the west and the central 
branch links the western line 
with the eastern which serves 
Tema port near Accra. 

The eastern line, however, 
ferries little freight and is 
mainly used by market maramie 
traders. The passenger service 
is slow— taking three times as 
long as a road journey to 
Kumasi — and studies have been 
undertaken to see whether im- 
provements are possible. 

The route to Takoradi, how- 
ever. remains the priority in the 
export led recovery plans and 
new equipment and track has 
meant freight tonnages almost 
doubling between 1984 and 
1985. 

Afore World Bank money 
has been spent on road 
building in Ghana, latterly 
under various reconstruction 
import credits. Private hauliers 
will now venture in to parts of 
the country that had posed too 
much of a risk. 

At village level, many tracks 
are still almost inaccessible 
with a three-mile journey taking 
three hours. But the main 
routes— especially the Accra- 
Kumasi road — from the 
resource-rich centre have been 
vastly improved. So much so 
that this year's quick evacuation 
of the main cocoa crop has led 
to serious storage embarrass- 
ments at the ports. 



Apart from still neglected 
roads in the far north and de- 
tours on the Kamasi-Takoradi 
road, the ports remain the most 
difficult obstacle. 

One London cocoa trader 
maintains that harvests were 
shifted faster by surf boats in 
the 1970s than they are through 
the parts today. 

Rescue plans for both Tema 
and Takoradi, based on $7 5m 
loans from the World Bank, the 
Saudi Fund, the Japanese 
Government and the EEC. will 
not have been completed for 
another four years. 

Apart from the physical con- 


straints, there are still wide- 
spread reports of pilfering from 
the ports, despite police check- 
points. The Government is often 
urged to privatise the port 
authorities as a means of im- 
proving efficiency generally. 

Any decision by the authori- 
ties on privatisation is probably 
a long way off. In the meantime, 
new cranes and other handling 
equipment is beginning to make 
an impact 

Investment in the port facili- 
ties will need to be sustained 
if the potential of Ghana's re- 
source wealth is to be even half 
way realised. 



This new bridge over the Itnre River, 85 miles from the capital. Accra, Is a key section on the 
Pan African Highway, West Africa's main inter-country road link. It was built by Cementation 
International as part of a £20m contract 
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GHANAIANS WILL not easily 
forget the dark days of 1982-83 
when severe drought brought 
widespread food shortages to 
the country. While the 
shortages were not on a scale 
experienced elsewhere in 
Africa, they were exacerbated 
by the sudden influx of 
thousands of nationals who had 
been expelled from Nigeria. 

Cocoa farmers started clear- 
ing trees to make way for sub- 
sistence food cultivation as 
prices soared. Those who 
could afford to travelled to 
Toco for Their supplies. 

In the last few years, how- 
ever. the position has been re- 
versed. Ghana has recorded 
bumper harvests in all the 
mam food crops and has even 
started exporting modest 
amounts cf maize, yams, ginger 
and pepper. 

The turnabout is largely the 
result of good rains and wider 
availability of fertilisers result- 
ing in abundant supplies of 
staples like yam. plantain, 
cassava, maize and rice in the 
towns. A sharp improvement 
m transportation means that 
crops no" longer lie rotting in 
the fields for lack of vehicles 
ti move them our. 

The problem is that much of 
the local produce is being 
undercut by imported goods 
that are both cheaper and of 
better quality. 

Packets of black eyed beans. 


for instance, appear in the 
markets for a fraction of the 
local price and do not require 
thorough washing and de- 
bugging. 

The beans bear the label 
“ produce of Louisiana ” and 
are of course the produce of 
highly mechanised farming — 
not the highly' expensive out- 
put of the traditional Ghanaian 
smallholder. 

Imported produce comes into 
the country under the free 
market World Bank prescrip- 
tion. The Government has 
introduced Special Unnumbered 
Licences iSULs) as a method of 
clawing back black market 
foods into the economy. Under 
the system, goods can be im- 
ported with no question asked 
about the provenance of the 
foreign exchange funds. 

Rice, which Ghana has started 
producing in large box expen- 
sive quantities, is one of the 
few commodities that is pro- 
tected. Tobacco, which pro- 
vides considerable Government 
revenues in excise dudes, is 
another. 

Otherwise, though, there is a 
genera! free-for-all and. in the 
absence of any price support 
mechanism for the Ghanaian 
farmer, little incentive to con- 
tinue cultivating food crops 
rather than reliably lucrative 
cocoa, tobacco or palm oiL 

Furthermore, adequate con- 
tingencies in the way of storage 
facilities for buffer stocks have 
not been taken to ensure food 
security in the event of crop- 
failure. Reserve stocks are 
particularly important for the 
Upper East and Upper West 
Regions which remain chroni- 
cally short of food and could do 
with a permanent store of 15,000 


Production of food crops 


*000 metde. tonnes 


Sharp upturn 
in production 


Maize- ; "388 : ::i 

? Rice ■ ■ . 7S ... 

Millet • 

Sorghum 132 - ; . i 

Cassava, 3322 a 

Cooyan , ; 643 • ■ .1 

Yam 650 - * -Vi 

Plantain - • • 734 ' . • '~\ 
Source: Ministry of Agriculture 


to 20.000 tonnes of cereals . - ' 

There is a dearth, also, ’of 
processing facilities for JocgiV 
produce with only one or.ttfb 
canning factories operating, r." 

In the countryside, mean- - 
while, slash and born farming 
practices continue unabated, ’ 
leading to widespread soil, 
degeneration and erosion oh the- 
hills. Smallholdings also Con- 
tinue to show very low yields. 

Most of Ghana’s agricultare 
is in the hands of the small- 
scale farmer, with 95 per cent • 
of production coming from 
farms smaller than 10 acres. The 
rest comes from the badly 
organised public sector farms. 

Under Ghana's Economic 
Recovery Programme,' efforts 
are under way to change the 
picture radically. One of the 
major- features- of -th^ pro- 
gramme is the decentralisation 
of the Ministry of Agriculture, 
leaving the regions and districts 
with responsibilities for inputs 
like fertiliser, agricultural 
machinery and spare parts. 


Thousand tomes 
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been , : considerable in^rove- 
nwuts in food^ prodwiion .and.- 
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©s per . eef 

tioa lives^'in tuTSt ^ 

approj^te-pitf^ 

Mostof^he attMrtlQa'&ojCsrfV', ~ 
howeveri- hiis beeft? pointed jSt/tr . * i ; 
the cmnmerdaf 

cally cocoa : aid . ■ 
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With a population grmringat .. 
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Cocoa Production 


Cocoa 


STEPHANIE GRAY 


A FEW, YEARS ago, many of 
Ghana’s demoralised cocoa 
farmers started chopping down 
their trees for firewood and 
even abandoning their farms. 
For those who stayed behind, 
food crops took priority. The 
days when cocoa cultivation was 
synonymous with immense 
social prestige and wealth had 
virtually vanished. 

The damage wreaked by 
drought, neglect and bush fires 
was intensified by hopelessly 
inadequate producer prices 
equivalent to only 25 per cent 
of the world price. 

Payment delays were critical, 
inputs in very short supply and 
the removal of beans from 
remote areas had become almost 
impossible due to the collapse 
of the transport infrastructure. 

Crops that had reached 
almost 600,000 tonnes a year in 
the 1960s had fallen to the 

150.000 mark, despite the 
crucial role cocoa has always 
played in Ghana's now 
beleaguered economy. 

Cocoa accounts for more than 
70 per cent of Ghana's foreign 
exchange earnings and is an 
important contributor to govern- 
ment revenues. 

In just three years, however, 
production has risen from 

157.000 tonnes to the 210,000 
tonnes forecast for this year's 
main and mid crops. This 
sharp change in fortune is 

I largely due to the Government's 

| rehabilitation programme, 
launched in 1982 and heavily 
backed by the World Bank and 

bilateral donors to the tune of 
$100m. 

The World Bank says that the 
turnabout is the result of 
government policy rather than 
the Investment whose effect has 
yet to be seen. By far the most 
important policy change has 
been an increase in the pro- 
ducer price by 372 per cent 
since 1983 from 12,000 cedis 
(£8,000) a tonne to C$85,000 
this year— a rise that far out- 
strips inflation and should pro- 


vide a serious incentive for new 
planting. 

Another was the supply to 
about 300,000 fanners of pre- 
viously scarce basic consumer 
goods that the Cocoa Board has 
been transporting to remote 
villages and selling at cost. 

Good rains have been another 
factor in the recovery, along 
with improved husbandry, rela- 
tively timely inputs and better 
investments in truck fleets and 
road and rail reconstruction. 

The problem of late payments 
to farmers has been much 
reduced through the introd ra- 
tion of cheques to replace the 
Iniquitous system whereby pur- 
chasing clerks in villages held 
farmers to ransom by issuing 
chits in lieu of casb. 

The derks kept the money — 
and even turned money lenders 
— lending cash to the fanners 
and using the chits as collateral. 

The cheque system has wiped 
out this abuse, though there 
were initial difficulties of access 
to banks with farmers often 
having to walk for days to 
deposit their cheques. Ghana 
Cocoa Board ( Cocobod 1 points 
to a large increase in the num- 
bers of rural and mobile banks. 
However, hopes that the system 
would bring out billions of cedis 
from undbr mattresses have 
been largely unfulfilled. 

Other improvements include 
retrenchment and restructuring 

in the various divisions of the 
un wieldly Cocoa Board under 
the guidance of Peat Marwick, 
the British consultants. 

Overstaffing, including large 
numbers of “ ghost ” workers, 
amounted to a complement of 

115.000 workers in the board’s 
nine divisions. About 3,500 
have been lost through the 
elimination of " ghost ” workers 
and natural wastage. A further 

17.000 have been made 
redundant in five divisions. 

Ultimately, retrenchment of 

50.000 workers is envisaged, a 
figure that might prove politic- 
ally untenable. 

4t is almost certain that two 
<rf the division*— Aibuakwa 
Formulation Plant aad Planta- 
tions— will be partly privatised 
with the state-owned board 
retaining only 30 per cent 
equity. One of the three loss- 
making cocoa processing 
factories Is also a candidate for 

privatisation. 



All these moves should lead 
to much better efficiency within 
the board which at present con- 
sumes about 30 per cent of 
Income from sales on the world 
market. 

The rehabilitation programme 
generally has, for the moment 
anyway, restored confidence in 
tbe sector and there 4s a steady 
drift back to marginal farms 
where food crops, due to a 
recent glut of produce, have 
■lost their competitive edge. 

New planting has been under- 
taken to replace trees that are 
mostly snore than 30 years old. 
sgnfificantly, however, much of 
the new planting of hybrids 
that have taken between five 
and seven years to yield fruit, 
is taking place along the Ivorv 
Coast border. 

One seed specialist recently 
reported driving for 25 miles 
along the western border. New 
trees had sprung up on 
sides of the road aH the way. 

His outing suggests that 
patrols by soldiers, border 
guards. ipofHce and people's 
have h5H £ onl y sporadic 
effects on mnugghng-tnamiy to 
the Ivoiy Coast but also across 
the eastern .border into Togo 
—which may account lor the 
loss of anything between 
10.000 and 30.000 tSines 

*°r mos ' a , mon S toe other 
problems facing the industry 

is its competition .with timbS 

—the sector upon which, along 
wh cocoa. Ghana's short-ten? 
export recovery hopes are 

pmned. Timber concessionaires 
have been destroying cocoa 
farms m the process of felling 
their timber or leaving C moI 

Timber trucks have a Isa 
contributed to the still parlouS 
state of roads in remote areas 


where It can take three hours 
to move three mil** . 

Improvements' in . transport 
outside the village have been 
substantial though, especially 
through the use o£ private 
hauliers who have largely 
been responsible •" for ' tbo 
transport of almost- aQ of this 
year's main crop to the ports. 

. So quick and successful has 
it been that the ports are now 
heavily congested with no more 
storage space and few des- 
tinations left for the bumper 
harvest 

This position is a hangover 
from the time when ' buyers 
could not rely on Gt)uis : .to ■ 
meet delivery dates and their - 
confidence has yet to be fully 
restored. ^ 

• One observer estimates that 5 
I 1 ^ unm toe second * 
half of this year before all tiie ■ 
cocoa is moved from the ports. ? 
By then, fears of the effect of S 
the possible liquidation' in J 
September of 100.000 tonnes of.: 
buffer stock belonging to the - 
international Cocoa Organise- 5 
of°^n« ICCOJ 111 danger-'' 

of roUapse. will have sharpened. 

“tof Stocks are liquidated. 
KraduaUy, however, assuming’ 1 
*1 no agreement by \ 

the effect on the 

as feared Ce need 001 be '*“ ^ ’ 
t „ E ,?,? ntu flUy, Ghana will have 
its economy away 
from over-dependence on cocoa 
sh«J? to tood crops but, in the 
Jts performance is - 
crucid to the country’s balance 
Position. Provided 
^“fldenee can be - 
maintained, the prospects look 
encouragm^ with production 

fnrolS 1 f 00 * 000 tonnes a year 

dS*. for 

*\ en on toe basis . o£ 
existing plantings. 
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Shocks on pay front 


Gold 

STEPHANIE GRAY 


THERE CAN be no mistaking 
Obuasi, 165 miles north-west 
of Accra, as anything other 
than a company mining town, 
it sits right on top of the 
ancient Ashanti goldfield, its 
shafts stretching almost a mile 

underground. 

Just past the Silence Hotel 
down a street dotted with tiny 
dark bar* men huddled around 
a radio for the lotto results. At 
the company dub, expatriate 
managers nursed whiskies at 
the bar while the workers 
lounged on the wide verandah 
with their beer. 

There was little hint of the 
tension that had erupted in an 
ostensibly spontaneous 10-day 
strike turn weeks before. The 
stoppage resulted In sharp 
wage rises to restore differen- 
tials that 13,000 Ashanti Gold- 
fields employees traditionally 
enjoy over most of Ghana’s 
other workers and followed a 
28 per cent increase in the 

minimum wage. 

The rise brought the basic 
rate for an underground miner 
to only 149 cedi a day, little 
more than £1. it was neverthe- 
less a shock for the company, 
45 per cent owned by Lonrho 
of the UK and 55 per cent by 
the Ghana Government which 
had thought that all the bad 
times were behind them. 

After more than a decade of 
decline in the entire industry, 
the economy's major mainstay 
after cocoa, millions of dollars 
are being pumped into both 
Ashanti Goldfields and the 
State Gold Mining Corporation 
(SGMC). 

Ashanti (AGS), which 
accounts for 85 per cent of 
total gold production — last year 
it earned $105m, about 14 per 
cent of total foreign exchange 
earn togs — embarked on a five- 
year recovery programme last 
October which is expected to 
increase output by 50 per cent 
by 1991. 

The International Finance 
Corporation, the commercial 
loan affiliate of the World 
Bank, has put up loans of $55m 
to cofinance the 5158m shaft- 
sinking and reequipment pro- 
ject which includes upgrading 
the present treatment plant and 
the Introduction of a carbon- 
in-pulp treatment for millions 
of tons of tailings that have 
built up around the mine over 
the hundred years of its exist- 
ence. 

Having been starved of 


foreign exchange Inputs for 
almost 20 years, partly because 

of the country's parlous econo- 
mic state and partly because 
only 25 per cent of the com- 
pany’s foreign exchange earn- 
ings were permitted to be 
retained in foreign accounts, 
the remote mine had to become 
largely self-sufficient 

The latest technology in 
raise borers, however, was not 
something that could be 
knocked up in the company 
foundry and the introduction of 
the new machinery, locomotives, 
trucks, tipping cylinders and 
spare parts is expected to im- 
prove gold production this year 
to 282,100 fine ounces against 
264,345 fine ounces in 1985. 

The target Is a long way off 
the 709,000 ounces produced in 
1974 but with an average yield 
of nine pennyweight (dwt) per 
tonne of ore, there is no obvious 
reason wby the 400,000 mark 
should not he reached by the 
end of the decade. The mine's 
proven reserves still stand at 
about 10m ounces. 

Mr Bill Hussey, the general 
mines manager at Obuasi, esti- 
mates that two new raise borers 
will enable 30 feet of shaft sink- 
per shift against 30 feet a 
month using the traditional and 
highly dangerous methods of 
boring and blasting. 

Most of the new production 
will come from the partially 
completed George Cappendall 
shaft and the New Justice Shaft, 
but the carbon-in-pulp method, 
yielding perhaps only 2 dwt a 
tonnes, could add 30,000 ounces 
a year to the total. 

The programme is more than 
a year behind schedule, largely 
due to delays in introducing 
legislation to assure the 45 per 
cent foreign exchange retention 
arrangement for AGO and a 35 
per cent retention for SGMC. 

E is nevertheless under way, 
which is more than can he said 
for a five-year development plan 
to resuscitate the state-owned 
sector of the industry. 

SGMC owns working mines at 
Tarkwa. Prestea and Dunkwa 
as well as a closed mine at 


Konongo. The state mines are 
in much worse shape than any 

at ACC to the extent that the 
9,000 miners do not even have 
adequate boots. 

International Development 
Association soft loan of 330m 
is aimed at turning the oper- 
ation around an increasing 
output from the meagre 30,000 
ounces or so a year over the past 
few years. Even as late as 1980, 
SGMC was producing as much 
as 110.000 ounces. 

Of the 330m, 58m has gone 

towards a $13m management 
contract awarded to Canada- 
Qums Mining, a consortium 
made up of Cominco, Noranda 
and SNC of Canada. Renegotia- 
tion of the contract, which was 
originally set to cost a pro- 
hibitive $30m. was the major 
cause of the delay. 

The company has now been 
evaluating the task for almost 
six months and there is barely 
disguised annoyance at SGMCs 
head office in Accra ax the lack, 
so far, of any concrete pro- 
posals. 

The job, however, Is an awe- 
some one and mining experts 
believe It could take a year to 
draw up a work schedule. 

The mines have been working 
at very low levels of perform- 
ance due to lack of drilling 
equipment, steel, explosives, in- 
adequate ventilation systems 
and absence of maintenance 
over the past few years. The 
company also ran out of money 
to pay its expatriate workers. 

As a result. SGMC’s 51.000-oz 
target for 1986 looks hopelessly 
optimistic. 

State Gold Mining has, mean- 
while, sub-contracted its dredg- 
ing operation at Dunkwa to 
Osborne and Chappell (OCX) of 
Malaysia, the Canadians hav- 
ing no expertise in other than 
deep mining, and a joint ven- 
ture with Northern Queensland 
(Europe) la close to completion 
for restarting open-pit mining 
at Konongo. 

Overall, though, the voM 
mining industry's prospects look 
substantially more encouraging 
than they have for many years. 



Gold production 




(1981-85) 




1980 1981 1982 1088 

1984 

1965 

AtUbBa 

Goldfields Coip. 232,000 259,739 262,169 216,403 
State Gold 

Mines Corp- 110.152 81461 68456 60414 

249408 

37,785 

284445 

85.018 

Total 

342452 241,000 338*16 276,517 286^88 299,383 
REVENUE 

tJS$m 190.1 1584 122.0 114.0 

Sourcas Mini. try at Land* and Natural Resources 

103.0 

1054 


Soap 

output 

under 

fire 

Palm Oil 

STEPHANIE GRAY 


TO SAY that Lever Bros has 
been feeling the heat in Ghana 
recently would be an under- 
statement In the past month 
or so the company's dispute 
with the Government has 
turned almost feverish with 
public attacks by ministers and 
newspaper headlines claiming 
attempted " economic sabo- 
tage.” 

The cause of all the brou- 
haha Is a palm oil crop said to 
be as high as 80.000 tonnes. 
Predictions for this year’s 
harvest were only 50,000 
tonnes, and all parties were 
taken completely by surprise. 

Of this total. Lever Bros, the 
biggest soap manufacturer in 
the country, will be able to buy 
only 11,400 tonnes this year. 

The total national require- 
ment Is about 39,000 tonnes (it 
would be higher if Ghana had 
refining capabilities), leaving a 
surplus of 38,000 that is chok- 
ing the country's mills. 

Lever Bros has been keeping 
a discreet public silence over 
the affair, but its irony is not 
lost on Mr Alex Davy, the 
manager of the company’s 
operations at Tenia, near 
Accra. 

IDs predecessor, he says, 
would have given just about 
anything to havda problem like 
this one, having suffered years 
of shortages of the crucial soap 
and margarine ingredient 

Problem it is, however, and 
not just for Lever Bros which 
has sought, and been refused, 
import licences worth 3200,000 
that it says it needs for inputs 
to process the 20,000 tonnes 
tiie Ghana Government expected 
it to buy this year. 

Ten years ago, this sort of 
difficulty would have seemed 
inconceivable. The oil palm sec- 
tor was in a state of steep 
decline, producing on average 
about 20,000 tonnes a year. 

At the turn of the century, 
palm oil was Ghana’s most im- 



Growing pains ahead 


Timber 

STEPHANIE GRAY 


portant export earner before 
giving way to cocoa. 

According to Dr L K. Adjei 
Maofo, the Secretary for Agri- 
culture, this year’s bumper har- 
vest is the result of a major 
rehabilitation programme em- 
barked upon in 1979 under the 
World Food Programme’s foort- 
for-work scheme. 

It is difficult to estimate the 
total acreage of palm oil plan- 
tations because a great deal of 
it has taken place on an ad hoc 
basis. Hence the surprise at the 
apparently immense harvest. 

Dr Adjei Maafo believes 
Ghana could use 90.000 tonnes if 
it had a refinery. At present, the 
country imports edible oils, 
though most of the population 
is more than content with the 
heavy red crude that is all im- 
portant for the local cuisine — 
much of it processed by hand. 

Increase unlikely 

The big market remains in 
soaps where Lever Bros is para- 
mount with 50 per cent The 
company sold 48,000 tonnes of 
soap in Ghana last year and 
could sell very much more. A 
small box of washing powder 
still costs CL00 (31.10)— the 
equivalent of a day’s work. 

Without the foreign exchange 
for imported chemicals, how- 
ever, an imminent increase in 
soap production Is unlikely. 

Ghana could, of course, ex- 
port the surplus. The Govern- 
ment has received telexes from 
potential foreign buyers but the 
argument against such exports 
— that has not been explained 
to the farmers — is that the pro- 
duct Is not competitive on the 
world market because of the 
overvalued exchange rate that 
remains, despite nine devalua- 
tions of the cedi since 1983. 

Ghana’s inability to cope with 
the surplus may be a disincen- 
tive to fanners for years to 
come, especially In the likely 
event that the Government will 
not be able to support the pre- 
sent producer price. 


AT ONE time, more tHan 35,000 
square miles or Ghana's terri- 
tory was covered with timber 
that supported a cultured rain- 
forest people. 

The exotic Ash ante estab- 
lished an intricate culture and 
trade network and its beautiful 
gold jewellery and symbols of 
office are now dispersed to the 
world’s museums. 

Ash ante dominance in the 
country is still marked but its 
environment has suffered badly 
as a result of widespread slash 
and bum farming — anathema 
to a rain forest fanner — 
leading to deserts in the north 
and widespread soil erosion 

elsewhere. 

Th*> r e remains. however, 
according to the Government 
and multilateral donors, poten- 
tial for properly managed 
timber exploitation and the 
sector is regarded as one that 
could, like cocoa, provide a 
quick boost to exports in a 

year when, debt servicing is 

expected to eat up 60 per cent 
of the country’s foreign ex- 
change earnings. 

Like most areas of the 
^han^ia'' economv, forestry 
has declined significantly over 
the post 10 years. Smuggling, 
deteriorating port facilities, 
transport bottlenecks — especi- 
ally the railways— and shortages 
of Imported equipment and 
spare parts have all contributed 
to the downturn. 

The extensive state element 
in the forestry business has also 
been plagued by poor manage- 
ment and organisation, some of 
it brought about by severe 
budgetary constraints. In 1W0. 
for instance, the Forestry 
Department had two " Land 
Rovers patrolling the entire 
country 

The public sector -interest 
consists of the Forestry Depart- 
ment, the Ministry of Lands 
and Resources, the Timber 
Export Development Board (the 
reconstituted Marketing Board) 
and four of ithe 14 mills. Some 
17 companies operate in the 
private sector which supplies 
60 per cent or more of Ghana’s 
timber exports, along with an 
estimated 300 small loggers. 

In 1984, the Government 
invested large sums of money 
In forestry in an effort to turn 
the sector around. This was 
augmented by a British credit 
of £7m. a Canadian Government 


(load of CS5m and a further 
$28m by the ubiquitous World 
Bank. 

T&e cash injection did not 
bring about as quick a recovery 
as had been hoped. From a low 
polrtt in 1982 of exports worth 
only SI 2.3m, 1984 saw a figure 
of S20m and 530m last year — 
almost 4 per cent of total 
foreign exchange earnings. 

Mr Kwesi Renner, the Secre- 
tary of Lands and Resources, 
ds hopeful that this year’s 
timber exports could reach the 
S60m mark hut this is likely to 
be over-optimistic. 

Foreign experts believe, 
however, that if the Govern- 


future as a timber producer— 
not to mention food and other 
crops — a large reafforestation 
programme will need to be 
undertaken. 

The Government pays fre- 
quent lip service to the prob- 
lem but very little has been 
achieved. 

In the 1970s, about 11,000 
hectares a year was put down 
in replanting. Now, through 
financial constraints that 
pertain throughout the public 
sector, only 4,000 hectares are 
replanted each year. 

Some experts believe that the 
priority is rather the regulated 
harvesting of timber in the 


Exports of Timber Products 

L LOGS 

Volume (’000m 3 ) 

Value (5m) 

1980 

104.0 

12.4 

1981 

544 

4.4 

1982 

534 

34 

1983 

61.6 

44 

1984 

73.6 

54 

1985 

150.0 

104 

2. LUMBER 

Volume COOOm 3 ) 

Value ($m) 

69.4 

234 

524 

12.0 

39.6 

6.7 

42.5 

74 

574 

11.3 

83.4 

154 

3. OTHERS 

Volume (’OQOm?) 

Value ($m) 

12.4 

5.6 

10.6 

4.0 

7.1 

24 

1L0 

2.7 

10.0 

2.9 

44 

TOTAL EXPORTS (8m) 

414 

20.4 

12.3 

144 

20.0 

30.0 

Source: Ministry of Lands and Natural Rnourcas 


mentis reform programme holds 
over the next 18 months, the 
effects of the investment might 
well double exports. 

One of the main incentives 
to the timber companies has 
been their ability to retain 20 
per cent of their foreign 
exchange earnings to pay for 
desperately needed imports of 
equipment. 

Transport has improved 
sharply with the rehabilitation 
of the Western Railway, 
although there is still _ heavy 
congestion at Takoradi, the 
main export port, and at Tema, 
exacerbated by the Improved 
railway and a surprisingly 
quick evacuation by road of the 
main cocoa crop. 

" There is still, though, very 
little value added. Only timber 
species that are regarded as 
endangered are required to be 
processed In Ghana before 
export. 

Local craftsmen make 
excellent furniture and several 
companies are producing 
knocked down furniture for 
export. Much more, though, 
could be made of this trade, 
especially as teak and mahogany 
are widely grown. 

In the meantime, most of the 
exports are made up of lumber 
and logs. If the country's 


M high forests ” — the main com- 
mercial source — to allow for 
natural regeneration. 

If conservation Is to be 
seriously addressed, forest 
management needs consider- 
able strengthening and lack of 
transport remains a major 
problem. Each of Ghana’s 10 
regions now has a Land Rover 
but staff in the 44 forest 
districts have no vehicle what- 
soever. 

A good deal of illegal felling 
still goes on and in many parts 
of the country— especially near 
the Ivory Coast border in the 
Western Region, large swathes 
have been carved out for cocoa 
planting. 

Elsewhere, cocoa farms have 
been ruined by timber felling 
operations and, all in all, the 
two agricultural areas upon 
which rest the country's short- 
term export hopes, are compet- 
ing for space. 

Many Ghanaians question 
the emphasis placed on timber 
exports. The food shortages of 
1982-83 are not easily forgotten. 
Deforestation was often put up 
by the Government as a cause 
of the drought The problem is, 
of course, most acute in the 
Northern Region where the 
scorched Sahel has started 
creeping over the border. 
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“ Good fermented Ghana ” 

THE MARK OF HIGH QUALITY IN COCOA 



Cocoa is synonymous with Ghana for a very simple reason - unbeatable quality, 
that produces the best chocolate and commands the highest premium. 

Ghana cocoa is famous the world over due to its consistency in quality. This feat 
has been achieved through painstaking research and experience accumulated for over 
a century. The meticulous attention to details by the peasant farmers in the process 
of fermenting and drying the cocoa beans is the key to our success. 

Ghana Cocobod has earned a reputation as the producer of “Good Fermented 
Ghana” and the Cocoa Marketing Company has made its mark in the world for 
reliability in selling and delivery of quality products. 


For quality in cocoa, and reliability in delivery, please contact: 


COCOA MARKETING COMPANY (GHANA) LTD 
P.O. Bos 1017 
Accra, Ghana. 

Telephone : 228866. Telex : 2082. Cables ; COCOMAK 

GHANA COCOA MARKETING COMPANY (UK) LTD 

Premier House 

150 Southampton Row 

London WC1B 5AL 

Telephone : 01-8333 2727/8/9. Telex: 264497-8 
Cables: LONCO, LONDON 
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If there's one company that's brought 
innovations Into Insurance business in 
Ghana, it is VANGUARD ASSURANCE CO. 
LIMITED. 

Just over TEN years, we’ve bniit a re- 
putation for ourselves. We began with 
Life and Fire insurances, branched into 
General Accident and Marine and now 
Motor insurance which forms about 
50% of the entire premium income of 
the country. 

VANGUARD ASSURANCE CO. LTD. 

is the first Ghanaian private Insurance 
company with the baching of reputable 
Reinsurance companies all in the Lon- 
don market. 

If yon would like to know more about 
us, please write to: 

Vanguard Assurance Co Ltd 
Pott Office Square 
Insurance Hall 

P.O. Box 7868, Accra, Ghana, WJ\. 

Cables: VANGUARD 
Phone: 66485-7 



Dr Botchwey, Secretary of Finance, talks 
about the Economic Recovery Programme 

Warning over 
income levels 


Talk to the best 
corporate bank 
in Ghana 


Merchant Bank (Ghana) Limited is Ghana's 
leading merchant bank. 

We provide a complete, one-stop corporate 
banking service for companies investing or 
doing business in Ghana, and for importers and 
exporters, as well. 

We can advise on investment corporate 
finance, project finance and capital market 
activities. We also provide registrars’ services, 
insurance brokerage, and issuing house service 
and underwriting. 

And comprehensive international services 
are available through our network of 
correspondents. 

We also provide investment management, 
trustee and auxilliary advisory services, 
stockbroking, hire purchase and equipment 
leasing through our wholly-owned subsidiaries. 

To find out how we can help you in Ghana, 
contact us today. 

Accra Swanmill, Kwame Nkrumah Avenue, PO Box 401, 
Accra, Ghana. Tel: 666331-5. Telex: 2191 MERBAN G. 
Telegrams: MERCHBANK Accra. 

Kumasi 51A Nhiaso Extension. PO Box 8618, Ahensan, 
Kumasi. Tel: 3069. Telegrams: MERCHBANK Kumasi. 

Takoradi 44 Harbour Business Area, PO Box 229 
T&koradi. Tel: 3373/2453. Telegrams: MERCHBANK 
Takoradi. 

Principal Correspondent - London 
Griudlays Bank p.l.c., Minerva House, PO Box 7, 
Montague Close, London SE1 9DH. United Kingdom. 
Contact: MrJ S Drummond, Tel: 01-378 2335. 


Merchant Bank 
(Ghana) Limited 


Investment 

Opportunities 

GHANA 

if Political stability, intelligent/dedicated work- 
force, excellent •communications, abundant 
electricity. 

if Repatriation of profits, principals and interest 
on loans. 

if Joint ventures, etc. 
if Project lines: 

— ■ Agriculture — Large scale farming for 
export; 

— Manufacturing with local raw materials for 
local consumption and export; 

— Mining — Gold, bauxite and other materials; 
— Timber — Processing, etc.; 

— Tourism — Time sharing beach houses, 
hotels, etc.; 

— Trade. 

Please send proposals to:— 

The Executive Chairman 
PLANET SERVICES CO. LTD. 

Planet House, No. 8 Third Ringway, Ringway Estates 
P.O. Box 4592, Accra— Gh ana 
Tel: (233) 229933/224928 Telex: 2331 PLANET GH 


DR KWESI BOTCHWEY, 
Ghana's Secretary (Minister) 
for Finance, has only the 
highest possible praise from 
donors for his management of 
the country's Economic Re- 
covery Programme (ERP), of 
which he is the chief architect. 
He replies here to a wider 
ranging series of questions from 
PATTI WALDHEIR in Accra: 
Question: The first three-year 
phase of the Government's eco- 
nomic recovery programme has 
been widely welcomed in the 
West. <but the Ghanaian Union 
Movement has criticised the 
hardships imposed by the pro- 
gramme. How do you reply to 
such criticisms? 

Answer: I have no doubt that 
this nation would have disinte- 
grated without ERP T (the 
first phase of the programme). 
Through resources that were 
made available to this country 
from bilateral and multilateral 
sources, and also from incre- 
mental output, the improve- 
ments we saw in 1983. 1984, 
1985 were not all simply due 
to God's rain. You can see the 
effects on the resources delivery 
of inputs and so on, in all the 
indicators. 

These are not things to take 
for granted. That is not to say 
ERP I had no problems. We 
decided to do ERP II (the 
second phase) to consolidate 
the gains of ERP I and to 
address in particular the man- 
agement mrt imDlementation 

problems of ERP I in tbe realm 
of economic management. 

Q — Negotiations between 
your Government and the Inter- 
national Monetary Fund 
(IMF) for an SDR 275m three- 
year loan are said to be stalled 
over the issue of larger than 
expected public sector pay rises 
announced in January. Are you 
under pressure from the fund 
to roll back part of the 
increases? 

A — It is not a question of 
the fund pushing us. It is our 
own wages and incomes policy, 
and our own objectives for 
investment growth and infla- 
tion. which are in question. Tbe 
excess in the wages bill is 
inconsistent with ERP n. which 
is investment-orientated. These 
increases are consumption- 
orientated. 

We want to bring the level 
of incomes to a level consistent 


with our objectives. If what we 
finally agree is a little higher 
than what would be strictly 
consistent with our objectives, 
then we shall have to look at 
compensatory measures to be 
taken in the area of external 
resource mobilisation. 

Q— Are you still seeking a 
medium-term programme with 
the IMF? 

A — With the kind of repur- 
chases \ repayments to the 
IMF) which are staring us in 
the face, frankly I don’t see 
how we can manage without a 
medium-term programme. At 
least that would ensure that 
there would be only a very 
minimal net outflow to the fund. 
A medium-term programme 
provides the best framework 
for consolidating what we've 
done and for sustaining the 
momentum of growth. 

Q — Your Government has 
been accused of a waning of 
resolve over the wages issue. 
How do you respond? 

A— The problem is not 
really a waning of resolve. I 
think that all these problems 
can be solved. The problem now 
is the enormous amount of 
technical data preparation which 
needs to be done before the 
fund retum s in early June. I 
have no doubt that if we can 
complete all this work in time, 
we can conclude the negotia- 
tions when they come. 

Q — You have also been 
accused of betraying the 
interests of Ghanaian workers, 
especially by attempting to roll 
back some of the recent wage 
increases. 

A — The biggest betrayal of 
working people would be to 
jettison the medium-term pro- 
gramme. 

Q — Your Government's 
indecisiveness in handling the 
wages issue has led some 
observers to speculate that the 
recovery effort is running out 
of steam. How would you 
reply? 

A— You may witness a fluctua- 
tion of political resolve, this 
is only normal in these circum- 
stances. But the bottom line is 
we want to carry on. I can 
assure you that Ghana is not 
going to slide back. Staying on 
track won’t be easy but the cost 
of not staying on track will be 
prohibitive and certainly 
much greater than the cost of 
maintaining momentum. 


Adjustment fatigue 


CONTINUED FROM PAGE 1 

70 per cent increase. The priv- 
ate sector, faced with the 
threat of industrial action un- 
less it too followed suit, agreed 
similar large rises which local 
businessmen say could lead to 
many redundancies. 

Government officials say they 
made an arithmetical error in 
calculating the new rises, but 
attempts to impose an arith- 
metical solution to erase the 
C4bn to C5bn excess have met 
with staunch union opposition. 
After issuing, and then with- 
drawing, five separate sets of 
guidelines on tbe increases — 
causing total confusion in both 
the public and private sector — 
the Government attempted to 
solve the problem by abolishing 
one of the 100 or so non-taxable 
allowances which Ghanaian 
workers now enjoy. The move 
was met by the threat of a 
general strike and the Govern- 
ment backed down and rein- 
stated the allowance. 

The issue remains in need of 
urgent resolution, however. 
Negotiations with the IMF for 
an SDR 275m (£191m) three- 
year loan are stalled because of 
it; while the prospect of large 
repayments to the fund begin- 
ning next year make it impera- 
tive that a new IMF programme 
be agreed soon. 

Tbe Government's decision 
last month to impose a 25 per 
cent pay cut on civil servants 
(the rest of the public sector 
will see pay cuts this month), 
may allow progress with the 
fund. But in the present indus- 
trial climate in the country, it 
is a course fraught with con- 
siderable political risk. 

The public outcry over the 
wages issue has clearly caught 
the Government and most 
donors 'by surprise, and con- 
fidence in the future of the 
reform programme, which was 
running high after on im- 
mensely successful donor con- 
ference dn Paris last -November, 
appears to (have suffered as a 
result. 

Political analysts within and 
outside the Government see it 
as a symptom of a deepening 
political crisis in the country. 
Ordinary Ghanaians openly 
criticise tbe lack of any demo- 
cratic avenue to voice dissent, 
and press criticism of the 
regime has been muzzled. Two 
opposition newspapers were re- 
cently forced to close and a 
number of Journalists detained. 


Unhappy murmurs continue to 
surface, as .well, from the mili 
tary barracks, although the 
Government’s security appar 
atus is said to be formidably 
efficient, and the numerous 
counter-coup bids which have 
threatened Flight Lt Rawlings 
during his 4i years in ipower 
have all been successfully put 
down. 

Even those who express 
strong opposition in private say 
they would not wish to see a 
violent change of Government 
at this stage. And despite the 
almost daily attacks on the 
West in the state-controlled 
media — and the occasional 
orchestrated anti-American or 
anti-British demonstration (a 
rock heaved by a demonstrator 
landed on the desk of tbe 
British High Commissioner in 
Accra last month, and a police- 
man was killed during a pro- 
test against tbe American raid 
on -Libya) — Western donors 
have clearly found a govern- 
ment they can lave with -in 
Accra. Provided, of course, that 
Ghana continues to tread the 
capitalist path to prosperity. 

Government: officials are at 
pains to stress that even left- 
wing ideologues to the Govern- 
ment remain convinced of the 
wisdom of this approach for 
deaSing with a crisis of such 
magnitude. But government 
handling of the wages issue 
has clearly raised the question 
among (donors of whether 
14 adjustment fiatigue ” may not 
have set in. in The ranks of the 
civil service and at Christiansr 
bong castle, the seat of tbe 
Government. 

The PNDC9 apparent falter- 
ing over the wages issue 
appears to have caused donors 
to temper somewhat their pre- 
vious fulsome praise of the 
Rawlings regime, and concern 
is now voiced frequently at the 
unexpectedly slow pace of the 
recovery and the heavy burden 
of external defat incurred to 
finance it. But donors and 
government officials alike con- 
tinue to see a bright future for 
Ghana — a future which did not 
appear to exist before Flight Lt 
Rawlings took power. 

The next few months are 
likely to prove a critical test 
of government ability to live 
up to these predictions, and 
could represent a major water- 
shed for a country which ought 
by all rights, to be one of the 
richest in Africa. 


VISITORS 

BEFORE COMING TO GHANA CONTACT: 
Peter Abrokwa of 

NEW WORLD TRAVEL LOOTED 
P.O. Box 13623 Accra 

Tel: Accra 227095 - Telex: 2341 05 OP OS ODPLY GH 
TO ARRANGE: 

Local Travel Accommodation 
Arrival and departure formalities 
If you wish appointments to be made with Ministries, 
Companies, etc in advance of your arrival 
This service can also be provided 
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ASK ANY long-term expatriate 
in Ghana: most will tell you 
that despite all its problems, 
the country will always rank as 
the pearl of the West African 
coast, a land of immense charm 
and friendliness and a rich and 
vibrant culture. Ask any short- 
term visitor, and you get a less 
enthusiastic reply — but that 
could well depend on whether 
or not the visitor has followed 
certain basic tips: 

Check that the water runs: 

Gone are the days when 
business visitors to Accra’s 
hotels could be 99 per cent sure 
that (a) none of the phones 
would work (b) the air con- 
ditioner would be festooned 
with cobwebs and enquiries 
about its functioning would 
draw blank looks fc) a bucket 
would be provided for bathing, 
but might well not have been 
filled. 

But unless you choose your 
hotel carefully, you can still be 
about 30 per cent sure of the 
above. Iu the case of accom- 
modation. this means booking 
well in advance, as there has 
been a sharp rise in the number 
of business visitors to Accra 
since 1984. and hotel capacity 
has not kept pace (a new 
Novotel is planned for the 
capital, but is unlikely to open 
for about two years). 

Far and away the best hotel 
in Accra is the North Ridge 
Hotel, S3 Examiantion Loop, 
North Ridge (telegrams to PO 
Box 1365, Accra, or telephone 
275809). A single room costs 
C4.400 (US$49), a double C5.400 
(US$60) and a chalet 06,900 
(US$77). The hotel’s 28 rooms 
are much in demand (staff and 
consultants from the World 
Bank, some 200 of whom visited 
Accra last year, invariably stay 
at the North Ridge) and early 


booking is essential. 

If you can’t get iu at North- 
Ridge, try the Marrfot Hotel 
(any taxi driver will know it); 

Failing that you could 

try the the . Granada 
Hotel, near the airport (teL 
775343), the Sundown Hotel 
Templesi Lance (teL 775416) or 
the Sunrise HoteL Eighth 
Ave. Extension (teL 222201) 
but all three are " normally 
block-booked by airline staff 
and seldom have- any free 
rooms. 

The two main state-owned 
hotels in Accra, which used to 
be the worst offenders as 
regards air conditioning and 
water, have improved consider- 
ably and now receive a luke- 
warm recommendation. In 
central Accra, the Ambassador 
HoteL Independence Ave. (teL 
664646) provides' a single room 
for C2,475 (US$28) and boasts 

a privately-managed Chinese 
restaurant, the Rickshaw, which 
is among the best in town. The 
state-owned Continental Hotel,- 
near the airport (teL 775361) 
has stogies for Clj&O (US$22). 
Another small private hotel, the 
Penta, at Danquah Circle (teL 
774529), provides comfortable, 
if small rooms and very 
friendly service. Most hotels in 
tbe capital require payment in 
foreign exchange. 

Also remember that it is 
worth exploiting any business 
contact you may have to Accra 
to arrange accommodation in a 
company guest house. Many are 
charming old colonial structures 
and are well served by a 
steward who can provide meals 
and laundry facilities. 

In Kumasi, Ghana’s second 
dty, try Auntie Rose’s guest 
house (tell the taxi driver to 
follow the signs from the City 


Hotel), : .Or' tb& Government 
tatermg rest hoase. ’ 

Don’t pack the ; sardines: . 

. .When packing for your trip, 
ignore the advice. of colleagues 
who may have last visited 
-Accra in the late 1870s .or early 
1980s, Je don' t bring 'large quan- 
tities of : tinned 'sardines, loo 
roll and soap.. It Is no longer 
necessary ter provision yourself 
like a white hunter setting out 
~ for three months in the busb- 

E sped ally, skip. the. sardines. 
There are a number of quite 
goad restaurants in Accra, and 
successive devaluations of the 
CEDI have meant that it is no 
longer necessary to - spend 
upwards of £10 for an omelette. 

Your best bet is a Chinese, 
Lebanese or ' Ghanaian meal, 
but Jf you must have European 
food; try the Pond, Chez Mamy, 
or the Fikador. 

Watch out for the Fufto 

Ilfs probably wise to lay in 
a stock of Lomotil if you wish 
to sample street fare, but you 
will quite likely not need it. 
For those who appreciate a 
spicy meal, nothing can beat a 
Nkontomere stew with boiled 
plantain, or fufn (a combination 
of pounded plantain and 
Cassava is tastiest) and palm 
soup. You could start out by 
trying- one of the Ghanaian 
dishes on the menus of most 
hotels — but that might put you 
off West -African food for life. 

Alternatively^ and by. tor the 
best option, would be to hope 
for an invitation from a 
Ghanaian colleague, or. -to -per- 
suade the steward at your guest 
house (who may prefer to show 
off his prowess at . European 
food) to provide .. some local 
“chop." - 

In between -these extremes, 
yon might wish to -. pay.:, a 
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take-away ncc «nd } 

you want to taX oa. - .. 

premises, the 

chops” chop bari. n «*£**^ 

mental hospital, ^ 

hygienic but qtoto 
soups and stews and^ spac^gy^ 4 
kelewele (spicy fried fv‘ 

or fried yam ■ ' 

is always readily available 
roadside vendors. /-"V 

And the been • '»• v » 

If a calabash of sooav ^ 

palm wine does not ,• • ]: 

fancy, crack an emerakHjrce 
bottle of Club or Star beer. Wnr-Vv.- 
my money the best lager jn.tne^ - 
worid- By all means, tave Gn£^r, ; , /. 
lunchtime— but don’t expectW*.-^ 
win any productivity Prizes ^ 
the afternoon. Better still, totoisf, , 
a Club to the evening i £?• 

open-air Tip . Toe 
(Kwame Nkruinali _-.C 3fc?ek z -T_ 
which boasts live West AXrSapx'. >, 
high life music most weekend ? 
nights, and is one of Accra's . 
most palatable night spots, y- 
Don't underestimate JW tat -;'. ■ 

driven ' - ; W-V':': 

A surprising number of Accra , =. 
taxi aod hire car drivers ar e ge^ ^.y 
tired civil servants or umversSty-. ••• 
lecturers. Many are saperb;? v \ 
coni'ersationalists and . „ 
handle many useful errands . 
like making airline bookh^St ''. -: 
and delivering letters (who* 
the Accra phone system has •:***’■ 
improved by leaps and bounds. 
it is still often easier to am- v= . 
muni cate by letter). Hire*.; 
car and driver from North, f 
Ridge hotel, or from the ear,*-- 
park of the Ambassador HWftL -v;; 
which seems to have the mow' ’ 
accomplished drivers. Count dtt: 
spending about C4.000 ( US4&X- V- --- ; 
a day. • 

Patti Waldmd^L : 


A MEASURE TO ATTRACT CAPITAL AND STIMULATE 

DEVELOPMENT 

INTRODUCTION 

A new investment code, designed to attract private capital, both foreign and Ghanaian into viable 
projects in the priority sectors of the national economy and offering a wide range of incentives 
and guarantees to investors, published m Accra in July 1985, is now fully operative. 

2. The code forms part of the on-going PNDCs economic recovery programme under which it 
is regarded vital to encourage investment in the Ghanaian economy in order to make possible 
a speedier increase in production and productivity needed for national development. This, in turn, 
is expected to lead to the development, of Ghana’s immense natural resources in a manner conducive 
to the mutual benefit of investors and the nation, to promote effective employment and the 
acquisition of new skills and technology. 

3. SCOPE OF CODE , 

The new code applies to all areas of investments other than petroleum and mining which 
would be handled by the sector ministries following enactment of legislation of separate codes 
relating specifically to these two sectors. 

4. INVESTMENTS CENTRE 

The code provides for the establishment of the Ghana investments centre (GIC) responsible 
for the encouragement, promotion and coordination of investments in the Ghanaian economv. 

In line with the current trend in developing countries to establish a one-stop agency for investment 
approvals, the Ghana investments centre has been empowered under the code to approve and 
issue establishment or manufacturing licence to enterprises involving: 

(i) Foreign equity capital; 

(ii) Technology transfer and/or 

(iii) Enjoyment of benefit and Incentives under the code 

5. SOME OF THE SPECIFIC FUNCTIONS OF THE CENTRES INCLUDE THE FF: 

To grant approvals for the establishment of enterprises as specified under the code- 
To grant incentives and benefits under the code; ’ 

lia j son between investors and ministries, government departments anenri** 
institutional lenders and other authorities concerned with investments' ’ ° UUies ’ 

under P S e code keeP reCOrd ° f 311 transfer agreements relating to investments 

Of particular importance is GlC’s role as a neutral and knowledgeable adviser and * 
in the creation of joint-ventures and other investment relationships between Ghanaia n Jn HfT lator 
entrepreneurs to their mutual benefits. anaian 311(1 f °reign 

6. INCENTIVES PACKAGE 

Ghana’s investment incentives are specially designed to grant relief from tavaHnn ™ ■ 

forms to investors. The incentives available under the code include: a-vabon m various 

★ Exemption from customs import duties on plant, machinery eauinmpnt « 

if Accelerated depreciation; and accessories; 

tIu Investment allowance; 

it Locational incentives in further form of tax relief. 

In addition, special facilities granted include: 

tJt Guaranteed immigrant quota in respect of approved expatriate personnel- 
ic Personal remittance quota for expatriate personnel; p nnei, 

if Guaranteed transferability of profits, dividends and capital in the event of ^ . , 

of the approved enterprise; nT 01 sale of liquidation 

★ Permission to operate an external account in which may be retained a 

exchange earnings for use in acquiring spare parts and other in nut* °* for ®ign 

7. INVESTMENT OPPORTUNTTEES AND PRIORITY SECTORS OF IKlSmmr? enterprise. 

. natu j^ wealth: Ghana enjqys an abundance of natural wealth which off 

investment opportunities for the investor. These comprise minenUs surh er ? J treme °dous 
manganese, iron ore various deposits of clay, and extensive forest with a raJll g ? 1 2 1 ^amond, 
vSetables a Yrlde variety of agricultural products, especially cocoa, coffee^ ci t rus 

8. PRIORITY SECTORS 

The declared priority sectors include the following: 
if Agriculture 
if Manufacturing 
ir Tourism 

★ Construction and building industries 

9. AREAS OPEN TO FOREIGN PARTICIPATION 

Th - 0ne schedule which indicates activities reserve * ~ 

. m ^ 0l 7 vm g trading and/or the employment of 5imnl^t^k 0r , Chan ^ara; 
activity not listed m the schedule is open to foreign participation. ple tech nologies. Any 

For more detailed information, please write to: 

The Chief Executive, Ghana Investments Centre 
» - WQO _ , P.O. Box M.193, Accra 

Telex. 2229 , Invest Gh. Cable: Investment Telephone: 665 123.9 
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for Bingham newspapers 


BY PAUL TAYLOR IN NEW YORK 


GANNETT, the fast-growing re- 
gional US newspaper publishing 
and broadcasting group, is to 
acquire the Louisville Courier-Jour- 
nal and Times from the Ringh^ 
family for about $300m. 

Mr Barry Bingham, the 80-year- 
old patriarch of the influential 
Bingham family and chairman of 
the family's publishing interests, 
put the titles up for sale earlier this 
year, citing a bitter family feud over 
control of the papers. 

That decision prompted bitter 
public denunciation of his father by 
Mr Bany Bingham Jr, editor and 

publisher of tile papers, who re- 
signed his posts but subsequently 
agreed to stay on until a purchaser 
was found. 

The agreement represents an- 
other coup for Washington-based 
Gannett, which is thought to have 
beaten other bidders, including the 


Washington Post and the Tribune 
for the two Kentucky newspapers, 
which have a combined daily circu- 
lation of 300,000 and a Sunday cir- 
culation of 322.000. Together, the 
two papers produce annual reve- 
nues of S103m. 

The deal brings Gann elf s num- 
ber of daily newspapers to 93, in- 
cluding USA Today, which together 
have a combined daily circulation of 
over 6m, ranking Gannett as the na- 
tion’s largest newspaper group. The 
Louisville deal also marks the 
group’s third major newspaper ac- 
quisition in the past year, each won 
in a bid battle. Earlier, Gannett 
acquired the Des Moines Register 
and the Detroit News. 

Mr Allen Neuharth, Gannett’ s 
chairman, described Louisville pa- 
pers as “a sparkling jewel" in the 
crown and added: "Once the deci- 
sion was made to sell the Bin gham 


family newspapers, we were 
pleased that Gannett was invited to 
make an offer. We look forward to 
providing Gannett resources to pre- 
serve and enhance the tradition of 
journalistic excellence and public 
service built by the Binghams over 
□early three quarters of a century." 

Commenting on the deal, Mr 
Bingham Sr said: "It is not easy (or 
me to see the Courier-Journal and 
Louisville Times pass from my fam- 
ily into other hands. 1 have been 
personally associated with these 
newspapers for almost six decades. 
My father established a tradition 
when be bought the property in 
1918. My son Barry has guided the 
papers on his own for the last 15 
years, adding further values to the 
family heritage.” 

The Bingham family is also seek- 
ing to sell its WHAS radio and tele 
vision station 


Citic undertakes to guarantee 
loans made by Ka Wah Bank 


BY DAVID DODWELL IN HONG KONG 


.CHINA International Trust and In- 
vestment Corporation (Citic), the 
Peking-naked group that 

agreed in January to rescue Ka 
Wah bank of Hong Kong, has un- 
dertaken to secure the collectability 
of the bank’s loan portfolio. Bad 
and doubtful loans are thought to 
amount to about HKSfiOOm 
(US$76An). 

The commitment, revealed yes- 
terday in documents detailing the 
capital reconstruction under which 
Otic will acquire a 9L6 per cent 
hol ding i n Ka Wah, is in addition to 
the HK$350m that Citic has agreed 
to inject into the bank as part of the 
rescue. 

News of the deed may moderate 
criticism recently aimed at the 
Hong Kong Government over its 
decision to provide guarantees on 
Ka Wad’s debts out of the secret ex- 


change fund, Hong Kong’s equiva- 
lent of national reserves. 

Consolidated losses for Ka Wah 
for the 1985 financial year amount- 
ed to HKS514m. This followed pro- 
visions for bad and doubtful debts 
amounting to HK£412m and a defi- 
cit of more than HK$28m arising 
from revaluation of property. 

Ka Wah, one of Hong Kong's 
stnfliw family controlled banks, 
floundered in January mainly as a 
result of a number of bad and 
doubtful loans extended to borrow- 
ers in Malaysia. It has 25 brandies 
in the territory and has since 1974 
been controlled by the family of Mr 
Low Chung Song. 

It is one of a number of small 
banks in Hong Kong that have been 
v ulnerable since the collapse in 
J983 of the Hang Lung bank. The 
Low family has been seeking a "big 


brother” bank since that time but 
had failed to find a suitor by July 
last year when the collapse of Over- 
seas Trust Bank resulted in a dra- 
matic turn for the worse in its for- 
tunes. 

In exchange for its capital injec- 
tion - HK5200m for orduimy shares 
and HK$150m for preference 
shares that will earn 10 per cent In* 
terest and can be redeemed be- 
tween 1989 and 1996 -Citic gets 91.6 
per cent control of the bank. Citic 
officials have suggested that this 
could in due course be diluted to 75 
per cent 

Citic said yesterday that Ka 
Wafa's banking activities would con- 
tinue, with attention being focused 
on Hong Kong operations. Hie 
group will aim to boost Ka Wah's 
deposit base and improve its repu- 
tation in the Interbank market 


US stores 
show good 


gains in 
quarter 


By Our New York Staff 


K MART, the second-largest US re- 
tail store group, and Carter Hawley 
Hale, the sixtb-largest US depart- 
ment store chain, both posted 
sharply higher first-quarter earn- 
ings yesterday, continuing a strong 
earning^ trend already apparent in 
the retail sector. 

Michigan-based JC mart said its 
first-quarter earnings from continu- 
ing retail operations had increased 
by 53 per cent to 591.6m, or 70 cents 
a share, up from S59.9m in the year- 
ago quarter when a SI. 4m loss from 
discontinued operations made final 
net earnings of S58.5m, or 47 cents. 

The substantial earnings came on 
sales which grew by a more modest 
4.6 per cent to $5.21bn in the quar- 
ter ending April 30 from 54.9bn a 
year ago. Mr Bernard Fauber, 
chairman, said: “K marts record 
sales and earnings were achieved 
as a result of favourable consumer 
reaction to our new merchandising 
programmes and generally favour- 
able economic conditions." 

Los Angeles-based Carter Haw- 
ley Hale also reported record first- 
quarter sales and earning s. The 
group said net earnings for the 
quarter ended May 3 had grown by 
26 per cent to 514.6m, or 35 cents a 
share, from Si 1.6m or 21 cents, in 
the 1985 period. 

Excluding Holt Renfrew, the Ca- 
nadian speciality store group which 
was sold in early April, sales for the 
first three months of fiscal 1986 in- 
creased by 3.7 per cent to S867m 
from $836m a year earlier. Includ- 
ing Holt Renfrew, sales increased 
by 1.8 per cent 


Foreign baulks 
inUAEsee 
sharp losses 


MOST FOREIGN banks operating 
in the United Arab Emirates have 
reported sharp declines in their 
1985 balance sheet totals, AP-DJ 
reports from Abo Dhabi. 

Seven out of the 14 foreign banks 
which have so far released annual 
reports showed a net loss during 
1985. 

The. largest losses were reported 
by Citibank at dirham 31.5m 
($8.58m), Standard Chartered Bank, 
dirham 14.6m and Lloyds Bank, dir- 
ham lL2m. 

Results of the Hong Kong-based 
British Bank of the Middle East 
were among the strongest although 
at dirham 54m the earnings repre- 
sented a 34 per cent drop from the 
previous year's level Profits of the 
Barclays B ank operation slid 88 per 
cent to dirham 13m. 

A regional recession and a 
pjYirrniring b usine ss due to the dete- 
rioration of oil prices have squeezed 
the UAETs 29 foreign banks and, to 
a lesser degree, the 19 local banks. 

Among the banks most badly hit 
are the ones which not only restrict- 
ed their business to the corporate 
sector but also selected a few of the 
bigger trading bouses as their sole 
clients, said one banker. 

None of the 19 local banks reg- 
' a loss. 


Evergo to keep 
property stake 


EVERGO Industrial Enterprise, a 
Hong Kong electronics maker, 
plans to retain its key stake in Chi- 
nese frstatftg although its gen eral 
offer for the property and invest- 
ment company has lapsed, AP-DJ 
reports from Hong Kong. 

In a letter to shareholders of Chi- 
nese Estates, Mr Joseph Lau, Ever- 
go's rfinirman , said EvergD HOW 
held about 43.5 per cent of Chinese 
Estates, acquired through a 
HK$358m (US$45-8m) takeover of- 
fer. 


Konishiroku to bid 
for rest of Fotomat 


BY GORDON CRAMB IN LONDON 


KONISHIROKU Photo Industry, 
the Japanese maker of Konica cam- 
eras and U-Bix copiers, is seeking 
to take full control of Fotomat, the 
lospmaking US chain of photogra- 
phic film processing outlets. 

Fotomat, which for the last 18 
months has operated as a 60 per 
cent .subsidiary of Konishiroku, is 
valued under the tender offer an- 
nounced yesterday at just under 
541m. In early New York trading 
Fotomat shares jumped $% to 
match the 51% a share level of the 
bid. 

Losses at Fotomat have grown 
since 1982, to reach S18m for its lat- 
est year to January, while sales 
have stagnated at around SIBOm an- 
nually. The St Petersburg, Florida, 
company has suffered from strong 
challenges to its dominant position 


in US photo proces sing , as on-the- 
spot minilab services have become 
more widespread. 

Konishiroku acquired an initial 8 
per cent stake in 1979, boosting this 
to some 28 per cent in 1981 Its 
move to 60 per cent control came in 
November 1984 when the Japanese 
company - also one of Fbtomafs 
biggest suppliers - assisted in a re- 
structuring of its debt 

The latest move follows Konishir- 
oku’s acquisition in January of Roy- 
al Business Machines, office equip- 
ment marketing company. It was 
believed to have paid some S80m for 
the purchase from Triumph Adler. 

Konishiroku, which also acts as 
Polaroid agent for Japan, ranks 
third in that country's photocopier 
market and second to Fuji in photo- 
graphic film. 


Flotation for Canadian 
mine finance house 


BY KENNETH MARSTON IN LONDON 


CAMBIOR, Canada's new gold- 
oriented mining finance house with 
assets ( excluding cash) worth about 
CS170m (US$123-5m), is expected 
next month to float BO per cent of its 
equity in Canada and Europe. 

An offering of shares and war- 
rants. is expected to raise over 
CS125m. It will be handled outside 
Qnada by ShearsoQ Lehman 
Brothers International and McLeod 
Young Weir International, and list- 
ings will be sought on the Montreal 
and Toronto stock exchanges. 

As part of the Quebec Govern- 
ment’s privatisation programme, 
Cam bior will hold the gold and oth- 
er m firing assets of Soquem Crown. 
The major part of the issue pro- 
ceeds will be used to clear the lat- 
ter’s debts, leaving about CS30m 
working capital for Cambior. 


Mining assets will include a half 
share, with Lac Minerals, in Cana- 
da's second-largest gold producer, 
the Doyon mine in north-western 
Quebec. Currently an open-pit oper- 
ation which is due to go under- 
ground in 1987, it produced 170,000 
oz of gold last year at a low cost of 
US$171 per oz and has ore reserves 
of 10m tons containing 0J7 oz 
(53 g) of gold per ton. 


Cambior will also share the niob- 
ium-producing Niabec mine with 
Teck and will handle the marketing 
of its share in the output of both 
mines. Substantial investments will 
be held in the gold-producing Sulli- 
van Mines (32 per cent) and Aigue- 
beQe Resources (24 per cent), while 
other gold operations may be 
acquired. 


Montreal SE 
chief seeks 
new listings 


By Our Montreal Correspondent 

MONTREAL Stock Exchange’s 
president, Mr Andre Saumier, and 
Mr Paul BQlette, its international 
division director, are visiting Euro- 
pean capitals this week, in a bid to 
get the stocks of several major Eu- 
ropean-based companies traded in 
MontreaL 

The Montreal market opened its 
interna t ional section last year by 
listing the stocks of Lyonnaise des 
Eaux, a French waste management 
and chemicals group with subsid- 
iary operations in North America. 

The exchange aims to list those 
stocks that are not already listed in 
New York or elsewhere in the US. It 
will accept the same disclosure 
standards as the companies’ home 
countries and thus offer an alterna- 
tive to meeting US Securities and 
Exchange Commission require- 
ments and US exchange listing 
fees. 


Institutional investors are offered 
savings because trading is carried 
out by a computerised system, for 
which stock certificates or Ameri- 
can depositary receipts are not 
needed. Most European trading 
floors are now changing to compu- 
terised recording systems. 


NBD Bancorp 

forecasts 

improvement 


NBD Bancorp of the US expects 
earnings for 1986 to exceed the 
5117.99m, or 54.80 a share, earned 
in 1985, writes AP-DJ from Detroit. 

Mr Charles Fisher, chairman, 
told the annual meeting it was un- 
likely that the percentage gains for 
the year as a whole would match 
the exceptionally strong compari- 
son of the first quarter of 1986 with 
the year-ago period. 

In the first quarter the company 
posted net income of S35.9m, or 
51.47 a share, compared with 
526.1m, or 51.10. 

Mr Usher said he expected earn- 
ings in the second quarter to com- 
pare favourably with the 530m, or 
51.19, earned a year earlier. 

The per-share figures reflect a 
two-for-one stock split paid in May 

1985. 


Versatile reveals heavy 1985 losses 


BY ROBERT GBBBENSJW MONTREAL 


VERSATILE, tfae Vaneouver-based 
engineering and ' shlpbiuWing 
zioap, 1 »S reported major losses 
Sot all Ifl85 and the first quarter of 
1988. 

Uncertainty over the sale of its 

farm tractor division to John Deere 
of. the US had delayed Versailles 

earnings report for 1985 and ds an- 

nual meeting, normally held m 
/teriL The company now rays the 


is stiU subject to review by the US 
GovernmeoL; 

VersaiOe's final loss for 1985 was 
CSSOJhn (USS4L5m) against a net 
profit of CSS.lin, or 8 cents a share, 
in 1984, an ‘revenues of C$840m 
against .CSKOm. In the first quarter 
of this year, the loss was C$17m 
. against profit, of . 0518,000 a year 
earlier, on revenues ' of C5130m 
against C$166m. These figures do 
-.not reflect the sale of the tractor 
business. - 


Versatile's tractor divirion spe- 
cialises in large, four-wheel-drive 
models and bi-directional tractors, 
phis harvest equipment It was one 
of Versatile's most successful busi- 
nesses until the past two years of 
depression in the North American 
farm industry. It also has a branch 
operation in Australia. Deere want- 
ed to add the Versatile products to 
its range and utilise the Versatile 
dealer network. 

Virsatfle's other major problem 


area continues to be the three ship- 
yards, one on the west coast, one in 
Quebec city and another in Mon- 
treal which now concentrates on 
ship repair. Its heavy engineering 
operations in Montreal, once busy 
with nuclear components, are hav- 
ing problems maintaining volume, 

with defence orders, mainly from 
the US Navy, the only bright spot 
Recently, however, the Quebec 
yard has received a major ferry or- 
der 



INQUIRY SOUGHT INTO MISSING FUNDS 

Tan runs into new row over MPH 


BY WONG SULONG IN KUALA LUMPUR 


TAN KOON SWAN, the beleaguer- 
ed Malaysian businessman and pol- 
itician, has become embroiled in an- 
other major controversy involving 
Multi-Puxpose Holdings, the pub- 
licly listed Chinese investment 
group which he once headed. 

The latest problems centre on 
MPH*5 reported massive pre-tax 
loss of 200m ringgit (578m) for 1985, 
and a sum of 43m ringgit alleged to 
be "missing" from the group's ac- 
counts. 

Mr Tan headed MPH from its for- 
mation in 1975 until last year, when 
he left to contest the presidency of 
the Malaysian Chinese Association, 
which he won after a protracted 
and bitter battle. 

The MCA is the Chinese partner 
in the Malaysian coalition of Prime 
Minister Dr Mahathir Mohammad. 
MPH is the MCA's investment arm 
although its control is now under 
Datuk Lee San Choon, a former 
MCA president himself, and not 
with Mr Tan. 

Mr Tan is currently facing 15 


criminal charges of abetment to cri- 
minal breach of trust, fraud 
stockmarket manipulation in Singa- 
pore, arising from the collapse of 
Pan-Electric Industries, the marine 
salvage, property and hotel group. 

MPH officials say a sum of 20m 
ringgit was taken out from MPH for 
investments in May last year, and 
another 23m ringgit was used in De- 
cember as part of a SS40ra 
(USSISm) interest-free loan ex- 
tended by Mr Tan to Pan-Electric. 

The loan was apparently part of a 
complicated deal which Pan. 
Electric was to take over MPHTs 
lossmaking shipping subsidiary. 
Prompt Shipping lines, and MPH 
would get Pan-Electric's Orchard 
Hotel in Singapore. 

The deal was aborted after Mr 
Tan was arrested and charged in 
Singapore. 

Mr Tan. currently on bail, has 
agreed to take responsibility for the 
23m ringgit, and repaid the amount 
to MPH in two instalments early 
this month. 


This was confirmed by Datuk 
Oon Seng Lee. a senior MPH direc- 
tor and chairman of KSM, the co- 
operative society, which owns 41 
per cent of MPH. 

The huge losses suffered by MPH 
and the fate of the 43m ringgit have 
created an uproar among the Mal- 
aysian Chinese co mmuni ty. Mr him 
Kit Sing, the opposition leader in 
Parliament, has called for a com- 
mission of inquiry into MPH’s fi- 
nances. 

Although MPH’s 1985 accounts 
are still being audited, company of- 
ficials acknowledge the losses 
would be in the region of 200m ring- 
git compared with a net profit of 
2.3m ringgit in 1984. 

The bulk of the loss was incurred 
by Prompt Shipping and the heavy 
equipment division and includes a 
hefty writeoff of Prompt Shipping's 
assets. 

MPH purchased 88 per cent of 
Hong Kong incorporated Prompt 
Shipping in 1983, and the deal has 
since been the subject of controver- 


sy, with shareholders questioning 
the wisdom of the purchase when 
the shipping industry was already 
in recession. 

MPH directors say they plan to 
dispose of the 34 vessels of Prompt 
Shipping once there is a recovery in 
the shipping industry. 

Mr Tan's supporters say the con- 
troversy surrounding MPH’s fi- 
nances was politically motivated 
and was designed to cause a rift be- 
tween Mr Tan and MPH’s board 
and to pressure him to resign as 
MCA president. 

MPH, with paid-up capital of 
751m ringgit, tops the list of compa- 
nies on the Malaysian and Singa- 
pore exchanges. But its market cap- 
italisation is currently a little over 
260m ringgit. The shares have drift- 
ed steadily downwards from around 
ringgit when it was listed in 1982 
to a current low of 35 cents. 

It controls a number of profitable 
Malaysian companies including 
Dunlop Estates, Malaysian French 
Bank and Magnum. 


Hewlett-Packard 
earnings ease 


BY OUR FINANCIAL STAFF 


HEWLETT-PACKARD, the Califor- 
nian electronics group, has reported 
a slight dip in earnings during the 
second quarter ending on April 30. 
Net profits dropped to S127m from 
5129m, or from 51 cents a share to 
49 cents a share in the same period 
a year ago. 

Sales during the quarter, which 
the company described as ‘a diffi- 
cult business environment,” rose to 
S1.77bn from SI .67 bn. 

Half-year net earnings totalled 
5236m, or 92 cents a share, against 
5245m, or 86 cents. Revenues 
amounted to$3J7bn against S3 -2bn. 

Hewlett-Packard, which is the 
biggest US producer of electronic 
testing and measurement instru- 
ments as well as a leading maker of 
minicomputers, also announced an 


increase in new orders to S1.72bn 
from SlJttbn. Domestic orders were 
scarcely changed at S899m, but or- 
ders from foreign customers rose 12 
per cent to 5825m during the quar- 
ter. 

Mr John Young, president, com- 
mented that “the improvement in 
international orders reflects the 
dollar's weakness against major 
foreign currencies. We are pleased 
with the order rate, especially when 
compared with the low levels of last 
summer, when currency uncertain- 
ties were causing substantial inde- 
cision on the part of our interna- 
tional customers." 

He added, however, that the com- 
pany remained cautious, seeing no 
fundamental strengthening of de- 
mand in its main markets. 


First Oklahoma gets 
one-month reprieve 


FIRST Oklahoma Bancorp, one of 
the south-west's troubled banking 
institutions, has been given one 
month by US bonk regulators to 
come up with a plan to raise at least 
S40m in new capital, writes AP-DJ 

from Oklahoma ( Sty. 

The bank holding company has 
until June 16 to present the Govern- 
ment’s Comptroller of the Currency 
with a plan to bring its capital up to 
more acceptable levels and satisfy 
bank regulators. 

In April, when the bank predicted 
a $45m first-quarter loss, regulators 
imposed a deadline for a capital- 
raising plan that expired last week. 
First Oklahoma said it intended to 
ask for more time. 

For now. First Oklahoma was 
sticking to its strategy of raising 
the funds from individuals and non- 


bank sources, said Mr James 
Cairns, chairman and chief execu- 
tive. He dismissed reports that the 
bank was negotiating a merger al- 
though he did not rule out the pos- 
sibility in the future. Instead, First 
Oklahoma is raising cash in differ- 
ent ways. 

Later this week, the bank hopes 
to complete the S70m sale of its 
commercial finance unity to Allied 
Signal. Proceeds from the sale will 
bolster First Oklahoma's capital re- 
serves, but the company still needs 
an additional S40m- 

Mr Michael Regan, senior vice- 
president of Signal Capital, the Alli- 
ed Signal subsidiary into which the 
acquisition will be absorbed, said 
the First Oklahoma business would 
fit with Signal Capital's equipment- 
leasing and finance business. 


This announcement appears as a matter of record only. 


New Issue 



The Regional Municipality of 
Ottawa-Carleton 

(Canada) 


Canadian $4 0,000,000 
9%% Debentures due May 15, 1998 
Issue Price 100%% 
and 

Canadian $15,000,000 
9%% Debentures due May 15, 2006 
Issue Price 100kS% 


Banque Bruxelles Lambert S.A. 
Great Pacific Capital SA 
Levesque, Beaubien Inc. 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 


Wood Gundy Inc. 

Banque Internationale & Luxembourg S JL 
EBJ International Limited 
Merrill Lynch Capital Markets 
The Nikko Securities Co., (Europe) Ltd. 

Societe Generate 


Union Bank of Switzerland (Securities) Limited 

Yasuda Trust Europe Limited 


S. G. Warburg & Co. Ltd. 


The Bank of Bermuda, Ltd. 
Bank of Montreal 
Banque Nationale de Paris 
Credit du Nord 
First Chicago 


Bank Gutzwiller, Kurz, Bungener (Overseas) 

Untiled 


Bank Leu Internationa] Ltd. 


L united 

Kidder, Peabody International 

Limited 

Norddeutsche Landesbank 

Ginuenlrale 


The Bank of Nova Scotia Channel Islands Bankhaus Hermann Lampe 

Limited KtHimundilgiullschaft 

CIBC Credit Commercial de France Credit Lyonnais 

Limited 

Dominion Securities Pitfield . Dresdner Bank 

Limned AliOertgesellsrfiall 

Generate Bank Hessische Landesbank HiU Samuel & Co. 

- GirawmlraJe - Lmn led 

Klein wort, Benson McLeod Young Weir Internationa! 

Limited Limited 

PaineWebber International 


PK Christiania Bank (UK) Ltd. 


Sal. Oppenheim jr. & Cie. 
Rabobank Nederland 


Sanwa International 

Limned 

Sumitomo Trust International 

Limned 


Westdeutsche Genossenschafts-Zentralbank e.G. 

May 1986 


Schoeiler & Co, 

Bankaktaengncilxhafl 

Toronto Dominion International 

Limited 

Westfalenbank 

Akiiengetelbcluft 


Richardson Greenshields of Canada (U.K.) 

Limned 

Standard Chartered Merchant Bank 


Vereins- und Westbank 

Akiwng.-MDsduft 


Yamaichi International (Europe) 

Limited 









Salomon Brothers International Limited 


Market Makers and Investment Bankers 


Morgan House, 1 Angel Court, London EC2R 7HS 
Tel: 600-917L Fax: 606-0494/726-2954. Tx: 886 441 


. . ThisaUnpuncement appears as a matter of record only 1 



ARGYLL GROUP PLC 


£30,000,000 


Sterling Commercial Paper Programme 


Samuel Montagu & Co. Limited 


has been appointed to act as 

Dealer in the above programme under which Argyll will issue as 
and when its requirements arise 


May 1386 


Milan bourse still ch 


BY WAN FRIEDMAN IN MILAN AND PAUL HANNON 


THERE IS both good news and 
bad news for the institutional 
investors, fund managers and 
stockbrokers wbo have been 
Irritated in recent months by 
the dreadful settlements delays 
on the Milan bourse. The good 
news is that a resolution of the 
problem is finally in sight: the 
bad news is that it will be 
autumn before share certifi- 
cates and transaction payments 
begin to Sow with anything like 
reasonable speed. 

The settlements problem in 
Milan, where certificates may 
take several months to be trans- 
ferred from seller to buyer, has 
been worsening since last year. 
This is a direct result of the 
boom on the I talian stock 
market, which has seen trading 
volume rise dramatically in the 
past 18 months. Daily share 
trading this month is averaging 
around L366bn ($243m). a year 
ago the average was a seventh 
of that in money terms. 

The Milan bourse, despite a 
runaway bull market which has 
seen the main BCI share index 
double since the start of this 
year, has an archaic and anti- 
quated share clearing system* 
There is no modern or com- 
puterised system operating, 
only a physical share delivery 
system which is near to choking 
point with the certificates piled 
up to the ceilings in the store 
rooms of some Milan banks. 

A " number of foreign in- 
vestors, particularly stock- 
brokers rather than longer-term 
fund managers, have made load 
protestations to the I talian 
authorities. Some have even 
suspended dealings with Italy 
for the time being. Finally, how- 
ever, the Consob stock market 
regulatory authority is promis- 
ing action. 

Dr Giuseppe Zadra, second In 
command at Consob, said last 
week that be is confident that 
legislation designed to clear up 
the settlements problem "will 
be passed by the beginning of 
the summer/' This legislation, 
approved by the Senate last 


July, would empower a Milan- meats delays .jg 
bawd share depositary 'Called 


Monte Titoli (literally “share, by 
mountain") to take control of year, 
the situation. De 

Monte Titoli Is equipped, delaj 
computerised aid ready, but it just! 
has been dormant without the don 
authorising legislation and at by n 
present it bolds less than 10 per bush 
cent of the shares in circulation sign! 
in Italy. ^ ' pc 

For reasons which he has not 
explained and which- are ' said- to 

to have been associated with 
his concern about tax evasion on 
the stock marke, Mr Bruno 5ett j l 
Visexrtini, the Finance Minister, 


smarts I 


ant without the don and on wall r Bank 

less than 10 per business bas fallen . . ^ * ’-d 

es in circulation significantly. .. hive 1 /- ■ 


Significantly...-.-/,. 
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from Consob and from Milan been steady in recent years bn< ‘ the retucomce be has in dealing 
bankers is that Mr Vlsentini bas bas tailed off as a result otf.thtL with :. Milan: It is caveat 
now dropped his reservations settlement problems. . .‘'Givens -.emptory. -written in very large 
and the law may pass. That is that foreigners accmiJaf fer^ is the only way of 

the good news. to 10 per cent of tbe' entire.'"dMling;w^ these civu ser- 

The bad news is that even if market activity, the shift' jtf .-va^ Who think they a^stock- 
tfae legislation were passed next overseas funds could' havtT.-U- brewers - wo rking , electricians^ 
month it would still be autumn damaging medium to long-term'-- hours. . . 
before progress Is made. So impact . - “Itcah'tmt go on indefinitely, 

foreign investors can plan on Swiss Bank Conmratimi lnter- ^When y- ihn ‘ -^crunch comes, < I- 
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House for 10 months. The word 
from Consob and from Milan 
bankers is that Mr Vlsentini bas 
now dropped his reservations 
and the law may pass. That is 
the good news. 


M. nuuiu OUU **w Rutumu 

before progress is made. So 
forei^x investors can plan on 


foreign investors can plan on Swiss Bank CorporatiOh lnter- ^ - when ^ the L 'enmeh comes, ■ i 
suffering those frustrating de- n ytinnai in London stopped “dofit -want .to be there and I 
lays during the summer. But active involvement In January hope not too many of my clients 
if all goes well then the settle- and according to Mr. Patrick . wfll- be there." 


Conti-Gummi starts well 


with sales 19% ahead 


BY DAVID BROWN IN FRANKFURT 


CONTINENTAL Gummi-Werke. 
the West German tyre and 
rubber products manufacturer, 
says group earnings were 
significantly better for the first 
quarter this year. 

Turnover rose 19.1 per cent to 
DM 1.12bn ($507m) in the 
three months. Adjusted for the 
acquisition of Semperit Tyre of 
Austria, in which the group took 
a 75. per cent- stake last year, 
sales were little changed at 
DM 942m in spite of a weaker 
winter tyre market. 

Conti-Gummi expects full 
capacity utilisation this year 
and an increase in turnover of 
at least 3 per cent over the 
DM 5bn achieved in 1985. al- 
though it has proved difficult 
to push through price increases. 

The good first quarter for 
profits follows a surprisingly 
good year in which group pre- 
tax earnings nearly doubled to 
DM 77.2m from DM 41.2m. The 
company increased its dividend 


to DM 5 from DM a 

This reflects not only the 
strong motor vehicles markets 
of 1985 but also a programme 
to rationalise production and 
extend its international base. 

Foreign sales have climbed 
from a third of turnover in 
2979 to roughly half today, and 
Conti-Gummi an 18 per 

cent market share in Europe. 
This -makes it- the- number two* 
tyre manufacturer in the region 
after Michelin of France. 


Mr Helmut Werner, the 
managing director, said the 
benefits of co-operation with 
Semperit and tbe integration 
of its lyre operations had 
exceeded expectations. 

Conti-Gummi plans to con- 
tinue a heavy investment pro- 
gramme this year — primarily 
directed towards the tyre opera- 
tions — with expected outlays in 
plant and equipment of some 
DM 800m compared with , 
DM 254m in 1985. ! 



USD 35,000,000 
6%% Convertible Bonds 
Due 15th March, 1988 


Norwegian insurer fails into loss 


THE WEAKER share market in. 
Norway contributed to a first 
quarter setback for Vesta, the’ 
country’s second largest insur- 
ance concern, writes Fay Gjester 
from Oslo. 


The group made an operating 
loss of NKr 1.1m (SI 46.000) in 
the quarter, compared with an 
operating profit of NKr 53.7m 
in foe same period of 1985, 


despite an 8 per cent increase 
in gross operating income to 
NKr L83bn. The figures 
exclude the group Ufe business. 

Profits on securities trading, 
amounted to only NKr 25.6m in 
the period compared with 
NKr 57.5m a year earlier. 
Including Hf e business, Vesta's 
total assets at end-March 
amounted to NKr 2l.9bn, up 
35 per cent on end-March 1985. 


Gba-Geigy and 
Sofina enter 
lens venture 


By John Wkto in Zurich 


C1BA-GEIGY, the Swiss chemi- 
cals group, is to set up a joint 
venture with Sofina, the Italian 
finance company, to manufac- 
ture contact lenses. 

The new venture is to take 
over the Sofina stake in 
Industrie Otticfae Hi unite. 

The venture marks a further 
move by Ciba to expand in 
the contact-lens business. Last 
month it acquired the contact- 
lens operations of Falcon Phar- 
maceuticals, a US subsidiary of 
the Nestle group. Last Sep- 
tember it bought the contact- 
lens and lens-care operations of 
American Optical Corporation. 

Ciba has also signed an agree- 
ment with Nikka Chemicals of 
Japan, covering industrial co- 
operation in textile dyestuffs. 
Initially, seven Ciba products 
will be marketed in Japan and 
five Nikka products in Europe. 

• Reisebnero KnonL the Swiss 
travel agency, proposes to offer 
participation certificates to the 
general public. The company 
plans to create 60.000 non-voting 1 
shares, each with a nominal 
value of SFr 50. and will seek 
permission to issue a further 
60,000 in the form of approved 
capital. 

Swissair has a majority share- 
holding in Reisebuero KuoaL i 
Other shareholders include the 
Kuoni-Hugentobler Foundation 
and Union Bank of Switzerland. 

The board will also propose 
an increase in dividend from ! 
20 to 22 per cent for 1985. This i 
follows an 11 per cent rise in | 
turnover to SFr 1.4bn ($761m) 
and net earnings up by 25 per j 
cent to SFr 7.42m. 



Notice of Adjust^snt 

_ Notice is JKaxhy'.&ve&^ the above* 

mentioned bohds thaf ffie Annaal Gfcneral Meeting of 
the Company, , held <Ki 15th M&y, 2986, approved a 
resolution fbt a silb-diviaonof die Company's A shares 
and B shares entailing a reduction in the no minal value 
of the shares from SEK lOO per share to SEK 25 per 
share and the issue to die holders of A shares and B 
shares, pro rata to their holdings, of new A and B shares 
free of payment by way of a bonus issue in the pro- 
portion of one new A share for every three A shares 
and one new B share for every three B shares held. 
Bonds in respect of which the conversion date falls 
after 21st March. 1986 will be dealt with in accordance 
with Condition 7(D) (in) of the bonds until the day after 
the Record Date for the issue, the Record Date having 
been fixed by the Annual General Meeting of the 
Company to be 23rd June, 1986. 


Inconsequence of the sub-division and the bonus issue, 
the conversion rate £of the above-mentioned bonds will 
be adjusted to 126.6284 B shares per bond, effective as 
from 24th June, 3986, the first business day after the 
Record Date. 


20th May, 1986 


SANDVIKAKTIEBOLAG 


May 20, 1986 


Pearson Inc. 


Guaranteed by 


Pearson pic 


Commercial Paper Program 


The undersigned acted as financial advisor in 
establishing this Program and has been 
appointed Commercial Paper Dealer 


Salomon Brothers Inc 


One New Vbrtt Plaza. New VbA. Naw Ywkj0p04 
Atlanta. Boston. Chicago. Dallas. London (affiiuus) 


Los Angeles. Sen Francisco. Tonyo (affiliate). Zurich 
Member of Major Securities and Commodities exchange 
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ANZ bank falls 7% at mid-year 


BY LACHLAN DRUMMOND IN SYDNEY 

AUSTRALIA and New Zealand charg 
Banking Group turned in a 7 per Des 
“ ro P 111 interim net earnings AS5.4 
“ adjusted AS152.4m to group 
AS!41.9in (US$l02Jm) for its opera 

*** and has warned subsu 
that the full-year total will be below Grind 
A ® 20 ® tor 1984-85. tion h 
The result reflected increased The 
doubtful debt provisions, in part eratio 
lmted to shipping loans extended .cent b 
by the group's Grindlays operation, reducl 
which required a AS21m specific squee: 


charge against earnings. 

Despite these charges and 
A5S.4m of start-up losses on the 
group's London merchant banking 
operation, the ANZ Holdings (UK) 
subsidiary, which non contains 
Grindlays. increased its contribu- 
tion by 28 per cent to ASlO-Mm. 

The Australian trading bank op- 
eration - with profits down 20 per 
.cent to A5M.4m - was affected fay a 
reduction in interest mar gins, a 
squeeze on fee income, the cost of 


recent spending on automation and 
a ASlOJm increase in specific 
doubtful debt charges. 

Before tax, profits were 7 per 
cent up at AS283.4m. Tax was down 
8 per cent to AS133 J)m while min or* 
ity interests were up 28 per cent to 
AS7.6m, reflecting an improved per- 
formance for the 75 per cent owned 1 
New Zealand operation. 

The interim dividend is main - 
tained at 15 cents a share on in- 
creased capital. 


NOTICE OF REDEMPTION 

The City of Winnipeg 

U.S. $50,000,000 

15%% Debentures due June 30, 1988 Series UU 

rwIISF ,s *i ER fjSX G,VEN thal Tho Cil r 01 Winnipeg intends to redeem an ot its outstanding 15V* % 
(tha ‘Debentures') on June 30, 1986 (the -Redemption Date") at the redemption 
SwSSSifc ° ,,h ? r pnncipal amount (the "Redemplion Price-). On June 30, 1986 the Redemption 
mrawin Decome due and payable upon all Debentures. After the Redemption Date Interest on the 
c^enlures wn cease to accrue. Coupons due June 30, 1986 or prior thereto should be detached and 
presented tor payment in the usual manner. 

The Redemption Price on the Debentures shall be payable upon presentation and surrender thereof 
with ail unmatured coupons at any one of the following agencies: 

THE ROYAL BANK AND TRUST COMPANY 


68 William Street 
New York. N.Y. 10005 
(Principal Paying Agent) 


THE ROYAL BANK OF CANADA 
6 Lothbury 
London EC2R 7JY 

SWISS BANK CORPORATION 
Aeschenvorstadt 1 
CH-40002, Basle 


DEUTSCHE BANK AKTIENGESELLSCHAFT 
10/14 Grasse GaJIusstrasse 
D-6000 Frankfurt am Main 

BANQUE GENERALE DU LUXEMBOURG 
27 Avenue Monterey 
Luxembourg 


THE ROYAL BANK OF CANADA (FRANCE) S.A. 

3 Rue Scribe 
75009 Paris 

Debentures should be surrendered with alt coupons appertaining thereto maturing after the 
Redemption Date, failing which the face value of any missing unmafured coupon will be deducted from 
the sum due (or payment. Any amount so deducted wilt be paid against surrender ot the missing coupon 
within a period of 6 years from June 30, 1 986. 

Dated: May 20, 1986 THE CITY OF WINNIPEG 


Dorbyl 
ahead in 
first half 

By Jim Jones In Johannesburg 

DORBYL, the South African heavy 
engineering and metals group, suf- 
fered a drop in sales in the six 
months to March 31 1086 but in- 
creased its interim profits. 

First-half turnover dropped to 
R879.fim (5201m) from RfiflS.fim 
while operating profit before inter- 
est and tax rose to R28.7m from 
R24.4m. A lower interest bill helped 
raise the interim pre-tax profit to 
R16.6m from R5.4m. 

Mr Floors Kotzee, chairman, said 
that the difficult and erratic trading 
conditions of the past three years 
had continued during the last six 
months. He reported that sales to 
the motor industry had been affect- 
ed by iow demand for new vehicles 
Debt reduction remained man- 
agement’s priority, Mr Kotzee said 1 
and he added that rationalisation of , 
production facilities and product 
lines was continuing. I 

First-half earnings increased to | 
32.8 cents a share from 8.0 cents, 
and the interim dividend has been 
raised to 13 cents from 12 cents. 

Shortfall at 
Slam Cement 

By Boonsong KThana 
In Bangkok 

SIAM CEMENT, one of Thailand’s 
largest industrial groups, saw con- 
solidated net profits fall 35.7 per 
cent in the first quarter of 1986 to 
207.21m baht (S7 J9m). 

Sales dropped 7 per cent to 3.32bn 
baht while assets rose 17 J per cent 
to 13.81bn baht Earnings per share 
were 17.45 baht compared with 
27.16 baht in the same correspond- 
ing period last year. 


US. $250,000,000 

J. R Morgan International Finance N.Y 

Guaranteed Floating Rate 
Subordinated Notes Due 1997 

For the three months 20 May, 1 986 to 20 August, 
1986 tbeNote6 will cany an interest rate of 
7Vi6per cent per annum. 

Interest payable an dm relevant interest payment date, 

20 August^ 1986 against Coupon Na 17 wifl be U.S£l86-88 
Bp QURANIC, N A, London 
Agent Bank 


IB 


BANQUE INDOSUEZ 

US$200,000,000 Floating Rate Notes Due 1997 

For the three months 
19th May, 1986 to 19th August, 1986 
the Notes will cany an interest rate 
of 7M»% per annum and coupon amount of 
US$186.88 per US$10,000 note, and 
US$4,671.88 per US$250,000 note 
listed on the Luxembourg Stock Exchange by 
Bankers Trust 

Company, London Agent Bank 


The Board of Directors of the BFCE met on 
March 19, 1986, under the Chairmanship of Michel 
FREYCHE, to dose the accounts for the financial year 
ending on December 31, 1985- 


The abatement noted over the past three years in lar- 
ge-scale contracts signed with developing countries 
has resulted fix’ the first time this year in a decrease 
from FRF. 160 bflfiaa to 139-8 billion in export credit 
recorded on the asset side of the balance sheet. 
Whale tong-term Joans increased by another 9-9 bil- 
lion, medium-term refinancing dedined by 9-6 bil- 
lion. Short-term loans outstanding dropped by 20.5 
bffim, as companies availed themselves of prevai- 
ling market conditions rather than this form ofsubsi- 
diaed credit 

Sfebffizatkm of banking activity 

Inanenvironmemcharacta^byafallincreditde- 
jnand, occurring in conjunction with an improve- 
ment in companies’ cash Sow arxlttediversificaticffl 
of tbeir sources of financing, loans to French and fb- 

■ - - - 1/wwiWl nff of /» t/it/il rtf A . Ktllirtn Tn 


foreigi currency, the franc equivalent of outstan- 
dmgsreveals asubstantial drop (down 20%), finked 
. to the dqseciation of the US. dollar, 
faterbrnk and treasury operations (56.8 billion) in- 
creased by 2 2 billion, iixficating a sharp upward 
trendin franc opetations,-while the countervalue in 


,ooce again in connection 
US. dollar. 


in 1985 


Slight decrease in total balance sheet 
but increase ia net results. 

The balance sheet amounted to 262 billion, as 
against 288 billion. The percentage represented by 
export credit, short, medium and long-term, was re- 
duced from 59 % to 55 %. 

Net operating income amounted to 1757 million 
and was chiefly allocated to credit-risk provision es- 
tablished at 444 million, alter deduction of overhead, 
the increase of which was kept down to 3.5 % this 
year. Provision for sovereign risk matches the level 
generally found in French banks, while “specific cus- 
tomer risk" is now covered up to 68 %, as against 

63 % in 1984. 

After allocation of provision for corporate income 
tax, the 1985 financial year ended with a profit of 
60.2 million, up 5.8 % over the previous year. 

Shareholders’ equity Increased 

Shareholders’ equity and long-term resources rear 
died atotal of 5.S biliion, after a capital increase from 
66 0 million to. I billion through a cash contribution 
and the issuing of participating securities worth 700 
million. Our cover of risks has thus been conside- 
rably increased, well exceeding both present require- 
ments and the objectives laid down by the monetary 
authorities in this respect 

The annual Report from which the above figures 
have been extracted may be obtained from the "De- 
partment Etudes et Communication*, Banque 
Franpdse du Commerce Extmeur, 21, bd Hauss- 
num - 75009 Paris - France. 



This announcement appears as a matter of record only. 



CHASE AMP BANK LIMITED 


Euro-Commercial Paper Program 


Arrangers: 

Chase AMP Capital Markets Limited 
Chase Manhattan Limited 


Dealer 

Chase Manhattan Limited 


Issuing and Paying Agent: 

The Chase Manhattan Bank, N.A. 


May 1986 


Investment 

Bank 



CHASE AMP 
Capital 

Markets 


US $40,000,000 



Banamax 

Banco Itecmnel da nUaacti,SJL 

Floating Rate Capita! Notes Due 1987 


interest Rate 
Interest Period 


77/16% per annum 

20th May 1986 
20th November 1986 


Interest Amount per 
U.S. $1,000 Note due 
20th November 1986 U.S.S38D1 


Credit Suisse First Boston Limited 

Agent Bank 


U.S. $50,000,000 

EUROPEAN ASIAN CAPITAL. B.V. 

(incorporated with l imited liability in the Netherlands) 

Guaranteed Floating Rate Notes Due 1992 

Unconditionally Guaranteed by 


EUROPEAN ASIAN BANK 

AkticDgesdlscbaft 

(incorporated milk limited habihly in the Federal Republic of Germany) 
For die six months 

19th May, 1986 to 19th November i 1986 
the Notes will carry an interest rate of 
7Vii% per annum with a Coupon Amount 
of U.S.?367.36 per U.S.510,000 Note, payable 
on 19th November, 1986. 


Bankers Trust 
Company, London 


Agent Bank 


USl $100,000,000 

Taiyo Kobe Finance Hongkong Limited 

Guaranteed Floating Rate Notes Due 2004 


Guaranteed as to payment of principal and interest by 

The Taiyo Kobe Bank, Limited 


Interest Rate T 3 /) 6% per annum 

Interest Period 20th May 1986 

20th November 1986 

Interest Amount per 

U.S. SlOfoOO Note due 

20th November 1386 U.S. S367.36 


Credit Suisse First Boston Limited 

Agent Bank 


U.S SI 5,000,000 

THE FUJIKURA CABLE WORKS, LTD 

(Fujikura Den sen Kabushiki Kaisha) 

{ Incorporated with limited liability in Japan I 

GUARANTEED FLOATING RATE NOTES DUE 1987 


unconditionally and irrevocably guaranteed as to 
payment of principal and interest by 
THE MITSUI BANK, LIMITED 
(Kabushiki Kaisha Mitsui Ginko) 

(Incorporated with limited liability in Japan) 

In accordance with the provisions of the Notes and Agent Bank 
Agreement between The Fujikura Cable Works, Ltd.. The Mitsui 
Bank. Limited and Citibank, NJL dated May 7, 1980, notice is 
hereby given that the Rate of Interest has been fixed at 7%% pa and 
that the interest payable on the relevant Interest Payment Date. 
November 20, 1986, against Coupon No. 13 in respect of US$5,000 
nominal amount of the Notes win be USS188.47. 


May 20. 1986 London r*tTIB A Ilf/A 

By: Citibank. NA (CSSI Dept.). Agent Bank W UOHtH\%0 v 


KLEINWORT BENSON FINANCE B.V. 
US $50 million 

Guaranteed Floating Rate Notes 1991 

unconditionally and irrevocably guaranteed as to payment 
of principal, premium (if any] and interest by 

KLEINWORT. BENSON, LONSDALE pie 

For the three months 20tfi May 1986 to 20th August 1986, 
the Notes will carry a Rate of Interest of 7% per cant per 

annum with a Coupon Amount of US $94-24 

ClQMCALBAlKlNTERNAnO 

Agent Bank 


US $100,000,000 


Allied Irish Banks pic 

Undated Floating Rate Notes 

Subordinated as to payment of principal 
and interest 


Interest Rato 7%% per annum 

Interest Period 20th May 1986 

20th November 1986 

Interest Amount per 
U.S. 510,000 Note due 
20th November 1986 


U.S. $37634 


Credit Suisse First Boston Limited 
Agent Bank 



BOB INTERNATIONAL N.V. 
U.S.$50, 000,000 

Guaranteed Floating Rare Notes 1987 
Unconditionally and irrevocably guaranteed as to 
payment of principal and interest by 

ISRAEL DISCOUNT BANK LIMITED 

For the six months 

19th May, 1986 to 19th November, 1986 
the Notes will cany an 
interest rate of 7V*% per annum. 

The relevant Interest Payment Date will be 
19th November, 1986. 


Bankers Trust 
Company, London 


Agent Bank 


£100,000(000 Guaranteed Floating Rate Notes due 1991 

Citicorp Overseas Finance 
Corporation N.V. 

(hcaponn wf i^faiilerftBl^wltwNrfa»fanA A n a»j 
Unconditionally guaranteed by 

cmcoRPO 

Notice is hereby given (hat the Rate of Interest has been fixed at 
10%% and that the interest payable on the relevant Interest Payment 
Date. August 19, 1986, against Coupon No. 10 in respect of £30,000 
nominal of the Notes wil be £1 ,30733 and in respect of £5,000 nominal 
of the Notes wiB be £1 30.75. 


May 20, 1986, London 

By. Citibank, NA. (CSSI Dept.), Agent Bank 


cms4Jvco 














Peter Montagnon reviews some radical debt crisis proposals from Morgan Guaranty 


America urged to 


RADICAL REFORMS In Latin 
American domestic financial 
markets are needed if the re- 
gion is to overcome its endemic 
problem of capital flight and 
harness the resources for finan- 
cing renewed economic growth. 

This is stated by Morgan 
Guaranty, the influential US 
book, in its latest review of 
world financial markets- Its 
analysis attempts to address 
two issues that have surfaced as 
talking points in relation to the 
debt crisis in recent months. 
The first is the failure — worry- 
ing to debtors as well as lenders 
of domestic investment to re- 
cover after the recession of the 
early 19SOs. The second is the 
more cautious debate over the 
nature of the structural reforms 
debtors will have to implement 
to achieve the sort of growth- 
orientated economic adjustment 
envisaged under the so-called 
Baker plan for easing the debt 
crisis. 

In essence Morgan's conclu- 
sion is that simply cutting the 

public sector deficit is not 
enough. Debtors must also 
implement structural changes 
in their own financial markets 
tbat foster domestic savings, 
reverse capital flight and allo- 
cate available resources more 
effectively. 

“Such reforms are far from 
easy because they undercut 
vested political, business and 
labour interests which have 
mushroomed under govern- 
ment protection and support," 


Morgan says. But they are 
necessary because the time has 
come to reverse Latin America's 
long history of government 
manipulation of financial 
markets which has made them 
"shallow and inefficient” and 
held back economic advance. 

This tendency goes back to 
the 1540s and 1930s when Latin 
America decided that indus- 
trialisation, M fostered as neces- 
sary by protection and subsi- 
dies, 1 ' was the only means to 
economic progress. That led 
both to increasing public sector 
deficits and an unwarranted 
role for central banks in the 
credit allocation process. 

Morgan cites four main draw- 
backs to this approach. First, 
it encouraged the accumulation 
of foreign debt as the public 
sector exhausted available sup- 
plies of domestic savings. 
Second, it weakened the ability 
of central banks to control 
monetary aggregates. Third, 
heavy public-sector borrowing 
crowded the private sector out 
of domestic financial markets, 
and fourth, it distorted the 
structure of interest rates. 

With few exceptions, mainly 
Brazil and Chile in recent 
years. governments have 
directly or indirectly obtained 
a major portion of their finan- 
cing from the banking system 
at below market interest rates. 
Central banks are usually re- 
quired to purchase Treasury 
obligations, and to fund this, 
they in turn impose high re- 


serve requirements on com- 
mercial banks. 


Since 1982, the bulk of 
deposits in Argentine banks 
has been reservable up to 100 
per cent — offset in part by 
central bank rediscounts. Re- 
serve requirements in Mexico 
have been falling, but they still 
average about 40 per cent of 
deposits. In Brazil the require- 
ments have been lower. Its 
" more forthright approach to 
budgetary financing has helped 
develop a capital market that 
is less distorted than in Argen- 
tina and Mexico." 

Beyond their public sector 
burdens, financial markets in 
Latin America have also been 
distorted by credit allocation 
rules, Morgan says. This makes 
credit readily available to 
certain preferred institutions 
or category of borrower, and 
leaves commercial banks with 
only limited resources available 
for extending credit according 
to their own market preference. 
Since last year, for example, 
the freely lendable portion of 
new deposits in the Mexican 
banking system has fallen to 
a record low of 11 per cent as 
a result of reserve require- 
ments and credit allocation 
rules. 


Public ownership of the 
banking system is also used to 
promote credit allocation. In 
Argentina state, provincial and 
municipally-owned banks 
account for 57 per cent of 


Argyll and BET to issue 
sterling commercial paper 


Market-making rules set 
by Euronote Association 


BY OUa EUROMARKETS CORRESPONDENT 


BY OUR EUROMARKETS CORRESPONDENT 


ARGYLL, the l r K supermarkets 
group, has announced plans to 
tap the newly opened sterling 
commercial paper market. 

It has appointed Samuel Mon- 
tagu as sole dealer in a £50m 
programme which will allow it 
to diversify its sources of short- 
term funds and attract a new 
investor base for its paper. 

Argyll is the latest in a series 
of companies which hare made 
arrangements to tap this mar- 
ket where the first issue of 
paper is expected for today. The 
list of borrowers is. however, 
still short on UK blue-chip com- 
panies many of which are wait- 
ing to see how effective com- 
mercial paper is in reducing 
their funding costs. 

Samuel Montagu said yester- 


day Argyll probably would not 
be issuing paper from the very 
start, but unlike some other 
British companies it might con- 
sider issuing paper through an 
offshore vehicle. 


Late last night BET, the inter- 
national services company, said 
it would also be issuing sterling 
commercial paper under a 
£150m facility for which Samuel 
Montagu will be the dealer. 

BET said the planned pro- 
gramme was the first pan of a 
major restructuring of its £300m 
debt and will be used to replace 
all its short-term UK borrow- 
ings and, temporarily, its UK 
medium-term debt. It also plans 
to use the European or US 
commercial paper markets 


MARKET-MAKERS in Euro- 
notes and commercial paper 
will undertake to accept bids 
for any amount of paper up to 
35m in increments of Sim 
under new rules agreed by the 
newly-formed Euronote Asso- 
ciation. 

The rules, which have been 
accepted by 19 out of the 41 
members of the Association, 
are voluntary, but says Mr 
Kevin Regan of Merrill Lynch 
and an Association steering 
committee member, "we are 
trying to bring as many as 
possible in because in the long 
run that is going to help us 
all." 

Mr Regan said be believed 
the establishment of accepted 
market-making practice should 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not, 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United Slates persons. 


New Issue / May, 1966 


U.S. $200,000,000 


United Technologies Corporation 


7%% Notes due May 15, 1993 


Salomon Brothers International Limited 


Goldman Sachs International Corp. 


Merrill Lynch Capital Markets 


Union Bank of Switzerland (Securities) Limited 


Daiwa Europe Limited 


Algemene Bank Nederland N.V. 


Banca Commerciale Italians 


BankAmerica Capital Markets Group 


Bank of Tokyo International Limited 


Banque Bruxelles Lambert SJL 


Banque Paribas Capital Markets Limited 


Chase Investment Bank 


Citicorp Investment Bank Limited 


Commerzbank Aktiengesellschaft 
Dai-lchi Kangyo International Limited 
Dresdner Bank Aktiengesellschaft 
Morgan Grenfell & Co. Limited 


Credit Lyonnais 


Deutsche Bank Capital Markets Limited 


Lloyds Merchant Bank Limited 


Morgan Guaranty Ltd 


Nomura International Limited 


Orion Royal Bank Limited 


Society Generate 


Swiss Bank Corporation International Limited 


S. G. Warburg & Co. Ltd. 


r; 


Overhang 


deposits and loans in the bank- 
ing system. At the end of last 
yea T. the Brazilian govern- 
ment's share of bank deposits 
was 68 per cent and of loans 
57 per cent The Mexican 
government owns an impressive 
list of eight development 
banks, over 30 trust funds and. 
since their nationalisation in 
September 1BS2, 19 out of 21 
commercial banks. 

Yet credit allocation has 
penalised entrepreneurs and 
created an entrenched class of 
favoured borrowers, typically a 
combination of large corpora- 
tions. small-scale farmers in 
depressed areas and middle- 
class urban dwellers, who have 
grown used to obtaining long- 
term low-cost credit. 

“ Their access to concessional 
financing has fostered capital- 
intensive investments, often in 
labour-surplus regions and in 
activities that otherwise would 
employ labour-intensive produc- 
tion methods. It has also led 
to widespread abuse, exempli- 
fied by the use of low-cost farm 
credit for n on-agricultural 
purposes." 

Worse still, credit allocation 
has undermined the soundness 
of financial institutions by 
requiring lending for long 
terms and at low interest rates 
to borrowers of inferior credit 
standing. It has fostered the 
development of financial mar- 
kets beyond the basic reach of 
regulation, such as the inter- 


company markets in Argentina 
and Mexico. 

Finally. government manipu- 
lation of interest rates has dis- 
couraged savers by offering 
them a negative real rate of 
return, particularly after tax 
which is generally deducted at 
source. The tax system also dis- 
courages business saving and 
promotes debt over equity 
financing unless inflation 
accounting is used to assess cor- 
porate tax liabilities. This was 
the case is Argentina until 

recently and still is so in 
Mexico. In the absence of infla- 
tion accounting, a successful 
project brings inflated profits 
that are taxed if financed from 
retained earnings. Substantial 
tax credits may ensue if the 
project is financed with bor- 
rowed funds, Morgan notes. 

Morgan says there is a grow- 
ing recognition in Latin 
America that interest rates do 
matter, but liberalisation of 
capital markets has been gene- 
rally insufficient or too short- 
lived to assure depositors of a 
steady, positive rate of return. 

Meanwhile “ reliance on ad- 
ministered interest rates in the 
face of inflation, devaluation and 
taxation has obstructed financial 
development in r-itiw America. 
It has reduced the pool of sav- 
ings channelled through finan- 
cial intermediaries into domestic 
capital formation and economic 
growth, and has encouraged the 
acquisition of better-yielding 
foreign assets — capital flight” 


BY CLARE PEARSON 


Yesterday saw no new Issues la 
the Eurobond market for the 
first time this year. Continental 
markets were closed 'for the 
Whitsun holiday, while ; many 
dealers have left- for the Asso- 
ciation of International Bond 
Dealers (AIBD) annual meeting 
this week in Singapore. . ... .. 

Dealers say the most' power- 
ful reason for the absence of 
new issues is that houses are. 
overloaded with unsold paper as 
liquidity in the primary market- 
has dried tip- Some admit they 
are not actively seeking man- 
dates- The AIBD annual meet- 
ing week has in the past been, 
a chance for the syndicate' 
managers who stay at home to 
steal mandates while - their 
counterparts at rival houses sure, 
away. 

Morgan Goraanty, however, 
will today- launch a. 15-year- 
floating-rate note issue - for 
Banco di Roma. Morgan said 
yesterday that the bond win pay 
interest at a margin over Lon- 
don interbank offered rate and 
that it will be callable at the 


bo rower's option after one year. 

The floating-rate, note sector 
his been in. a healthier state 
than 1 the fixed rate market re- 
cently as investors have seen 
little nearterm likelihood that 
interest rates will faU. Morgan 
Guaranty*- SSOQm 12-year issue 
for the Republic ;of Ireland, 
launched last Friday, met with 
little demand, however, as its 
-pricing was -thought too tight.' 

Its coupon' was -fixed at the 
nwan Mfi tahdr offer rates for 
■six-month Eurodollar- deposits 
'in London.; 

' Ireland's' bond quoted, 
yesterday by the lead-manager 
at a bid price of-.99f.per cent; 
at which it was held- during 
syndication last -Friday. Else- 
where in -the -'market it -was 
. quoted below this: level. . 

* Another deal expected soon, 
this - time la tltefixed*ra*& 
sector, is a 3300m ’ seven-year 
bond -for. the Kingdom of Bel- 
giunii Bankera Trust -has been 
awarded ■- the- mandate but 
declined to,, say.- yesterday 
whether it would be' issued this 
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Bell Canada offshoot in equity flotation 


BY OUR EUROMARKETS STAFF 


help provide the assurance of 
trading liquidity 

The association was formed 
at the behest of 1SRO. the Inter- 
national Securities Regulatory- 
Organisation which will cover 
the Euromarkets under the new 
regulatory structure of UK 
financial markets. 

Its basic membership rules 
cover market-making require- : 
menu only in a general way, : 
however, to conform with : 
ISRO's main concern of investor 1 
protection. This has left the , 
association free to develop a 
voluntary code of its own. 

Still to be decided at the 
association's next meeting on 
June 3 is the minimum number 
of issues a dealer must quote 
to qualify as a market-maker. 


AIBD system 
£or reporting 
dealers starts 
in September 


BCE DEVELOPMENT Cor- 
poration, the real estate 
subsidiary of Bell Canada 
Enterprises, is launching equity 
issue which could double its 
equity base. Part will be syndi- 
cated internationally. 


By Peter Montagnon, Euromarkets 
Correspondent 


THE ASSOCIATION of Inter- 
national Bond Dealers 
(AIBD) has set September 1 
for the launch of its new 
system of designated “ report- 
ing dealers,” who are to be 
recognised market-makers in 
individual securities, accord- 
ing to a circular sent to 
members at the weekend, by 
Mr John Wolters, Its secre- 
tary general. 

Reporting dealers, who will 
have to meet certain strict 
trading practice criteria, will 
be expected to disclose to the 
AIBD the prices at which 
deals are transacted. This is 
to conform with new UK 
regulations under which the 
AIBD wants to become a 
recognised investment ex- 
change. . 

The new rules, which have 
been in preparation for some 
time, are expected to be one 
of the talking points at the 
AIBD's annual meeting In 
Singapore later this week. 

Under procedures agreed 
by the AIBD's committee of 
secondary market makers, 
firms that wish to become 
reporting dealers are now 
being invited to apply for this 
status by June 16. Among 
other things they will have 
to undertake to: 

O Make a continuous, two- 
way price for minimum 
round lots in at least 25 per 
cent of the securities in any 
one market sector to at least 
two-thirds of the members 
listed in the register of 
dealers. Reporting dealers 
will have to disclose each 
Friday a list of securities in 
which they will make two-way 
prices during the following 
week. 

• Report within 24 hours to , 
the AIBD the minimum 
maximum prices of inter- 
national securities in which 
transactions took place, 
whether they were with other 
reporting dealers, AIBD mem- 
bers or other parties. 

O Report to the AIBD at the 
end of each business day the 
latest quoted price for each 
security in which a market 
is being made. 

The circular also says tbat 
all trades between reporting 
dealers transacted through an 
inter-dealer broker shall be 
made on the basis of fall dis- 
closure Of the ul tima te 
counterparty. 

It sets recognised trading 
boars, starting at 0CL20 and 
ending at 16.30 with a break 
between 12.00 and 14.00, 
though these times may be 
varied by agreement between 
individual reporting dealers. 


The company is potting up. 
far sale at least C$S00m 
(USS230m) of units comprising 
shares and warrants to buy 
shares. The company's equity is 
currently valued at C$325m. 

About C530m of this issue 
will be distributed in Europe 


through a : syndicate 1 led by 
Union Bank of Switzerland 
(Securities). . - -Bell - Canada 
Enterprises trill take up two- 
thirds of the total issue and 
thus maintain its 68 per cent 
stake in the company. - The 
remainder will be- sold in 
Canada through a group / ted 
***■ brokers McCteod xmxog 
Weir. • 

BCE Development will use 
the proceeds to repay indebted- 
ness- arising from. - building 
winch it has bought this; year. 
These include office buildings 


and retail space bought from 
Oxford Properties, a US retail 
estate company. 

The exact size of the issue 
will be determined next week. 
Pricin g , ’ inclu ding commissions, 
. the exercise premium on the 
warrants and the - exact com- 
position of units will be 
announced on June 3. 

A presentation to potential 
.investors, was held in London 
yesterday, and there will be 
presentations in Geneva ana 
Zurich later this week. 


FT INTERNATIONAL BOND SERVICE 


Listed are the 300 latest International bonds. Car which there is «n adequate secondary market. 

_ Closing prices on May 1* 
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By Robert Gib bens in Montreal 


MR ANDRE SAUMXER, 
President of the Montreal 
Exchange, and Mr Paul 
BUlette, its international divi- 
sion director, are visiting 
London and other European 
Capitals this week, p lanning 
to get the stocks of several 
major European-based com- 
panies traded in Montreal. 

Last year the ME began its 
international section by list- 
ing the stocks of Lyonnaise 
des Eanx, a French waste 
management and chemicals 
group with subsidiary opera- 
tions in North America. 

The aim is to list stocks 
not already listed in New 
York or elsewhere In the 
US. The ME will accept the 
same disclosure standards 
from companies as In their 
home countries and thus offer 
an alternative to meeting 
US requirements. 
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APPOINTMENTS 

Senior NatWest European posts 
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a,£J*** Sippei has been 
Oie supervisory board 
?a5£P 0NAL WESTMINSTER 
5t25* wbolly-owaed German 
S? u 'JET Deutsche Westminster 
Bank, Prankrurt/Maln. and takes 
®2? *“* cl *a™aiuhip from Mr 
Jeo Benson, who remains on the 
board as deputy chairman. Mr 
S*5S® iB a deputy charm an of 
NatWest- Dr Sippei was chair- 
man of the management board 
of Hessische Landeshank, Frank- 
furt, until his recent retirement. 

Hr Robert AUcnon has been 
appointed deputy chief manager 
for France with International 
Westminster Bank based In 
Parle. 

• * 

ADWEST GROUP has 
appointed Hr Gary Bach as man- 
aging director of Air-Log, part 
of the newly formed Adwest 
defence division. 

* 

GARTMORE INVESTMENT 
MANAGEMENT is expanding 
its international bond operation 
through the appointment of Mr 
John Presland as manager. He 
was the editor of Euromoney 
Currency Report. 

■* 

MAPLES, WARING & GIL- 
LOW has appointed Mr Pat 
Cunningham to associate direc- 


tor development, responsible for 
concessions. He was managing 
director within the SeUncourt 
Group, and prior to that, opera- 
tions director at Pebenhtuns. 

★ 

CHEMOXY INTERNATIONAL 
has appointed Hr Ian Stark as 
a director. 

* 

ROBERT M. DOUGLAS HOLD- 
INGS has appointed Hr Leslie J. 
Holliday, recently chairman ot 
John Laing. to its board as a 
non-executive director. He is also 
a non-executive director of 
Declan Kelly Holdings. 

★ 

Mr A. J. (Tony) Lorenz, 
currently ma n a g in g partner at 
ECl Ventures, and formerly 
managing director of Equity 
Capita] for Industry, has been 
appointed to the board of 
DUBIUER as a nonexecutive 
director. 

* 

c. H. BEAZER f HOLDINGS) 
has appointed Mr Robert David 
Stephens as a main board direc- 
tor of Beazer Homes. 

■* 

Mr F. W. Crowley and Hr 
D. HL CowJe have been appointed 
divisional directors of BXNNIE 
AND PARTNERS, with responsi- 
bility for water treatment and 
UK projects respectively. Mr 


Cowie was formerly director of 
RIBA INSURANCE, a company 
set up to investigate the 
business development. Mr 
Richard Warren takes over this 
role. 

★ 

Mr Bernard Head has been 
appointed director of MARLEY 
FOAM. and Mr Alistair 
Vearonelly becomes director and 
general manager of BRITISH 
MOULDED FIBRE, both com- 
panies are subsidiaries of Marley. 

Mr Mike Brighton has been 
appointed to the new post of 
manager, correspondent banking 
and foreign trade at NATIONAL 
GIROBANK. He joined Girobank 
in 1984 as a senior consultant; 
prior to that be worked for 
Standard Chartered Bank. 

•k 

Ashby A Homer director Mr 
Brian Coates has become presi- 
dent of THE BUILDERS' CON- 
FERENCE. 

* 

KIDDICRAFT has appointed 
Mr Bob Hollis as financial direc- 
tor. He joins from a subsidiary 
of Hanson Trust. 

* 

COUNTY BANK UNIT 
TRUSTS has appointed Mr 
Geoff rev H°l| pc i"n»w «•* 


two trusts specialising in smaller 
companies — one for pension 
funds and the other for private 
investors. He joins from the 
British Rail Pension Fund, where 
he was manager of the small 
companies section. 

★ 

Mr Paul Butt rick has been 
appointed a director of WEST- 
MINSTER AND COUNTRY 
PROPERTIES. He is managing 
director of Westminster and 
Country Properties (Exeter). 

* 

Mr Michael Heekemde, 
formerly managing director of 
D. S. Crawford bakery division. 
Edinburgh, has been appointed 
director-general of the FOOD 
AND DRINK FEDERATION 

from June 2. 

* 

Mr Roy Welsby has been 
appointed operations di recto r of 
PLASTICS (MANCHESTER). 

* 

IN CHAPE has appointed Mr 
Charles Maekay to the board 
from July 1 with responsibility 
for Far East activities. He will 
be bawd In Hong Kong from 
October. Mr Maekay was pre- 
viously a main board director 
of the Chloride Group, respons- 
ible for the overseas division 
and. recently. lor the power elec- 
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BASE LENDIN6 RATES 
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ABNBrak^ Wt Financial A Gen. Sec Ub 

Allied Dunbar A Co MWt First Nat Fin. Corp life 

Allied Irish Bank Ufe First Nat Sec. Ltd life 

American Express Bk lOfe • Robert Fleming A Co Mfe 

Amro Bank life Robert Fraser A Ptra life 

Henry Ansbacber^. — ZOfe Grindfays Bank gMfe 

Associates Cap Coip 11 • Guinness Mobon lOfe 

Banco de Bilbao Ufe • Ham bros Bank lOfe 

BankHapoalim lOVfc Heritable A Gen. Trust — ufe 

BankLenml(UK). Ufe • Hill Samuel fUfe 

Bank Credit A Comm — ~ Ufe f' HoareAOo Ufe 

Bank of Cyprus. — 1W4 Hongkong A Shanghai Ufe 

Bankoflreland Ufe Jobnsoo Matthey Ufe 

Bank of India Ufe KnowsleyACo.Iid 11 

Bank of Scotland lOfe Lloyds Bank Ufe 

Banque Beige Ltd Ufe Edward Hanson A Co life 

WarHbiy. Bmfc lOfe He^iraj & SoosLtd — . Ufe 

Beneficial Trust Ltd life Midland Bank Ufe 

Brit BLoflOd. East Ufe a Morgan Grenfell lOfe 

Brown Shipley Ufe Mount Credit Corp. Lid — Ufe 


Beneficial Trust Ltd life Midland amir 

Brit BLoflOd. East Ufe e Morgan Grenfell 

Brown Shipley Ufe Moont Credit Carp. 1 

CL Bank Nederland Ufe National Bk of Kb wait ufe 

Canada Permanent — ... Ufe National Girobank — — Ufe 

CayaerlXd ........... Ufe National Westminster Ufe 

Cedar Hal dings 12 Northern Bank Ltd. Ufe 

Charterhouse JapheL-. — - Ufe Norwich Gen. Trust Ufe 

Citibank NA Ufe FKFinans.Intl<UK) life 

Citibank Savings lU-TS Provincial Trust Ltd life 

City Merchants Bank lOfe R. Raphael A Sons Ufe 


niyd n»iiii<. Hank Ufe Roxbmghg Gnarantee 11 

CE. Coates ACo. Ltd 12 Bmal Bank of Scotland — 1M 


Royal Bank of Seofiand— lOfe 


Cobbl Bk. N~East Ufe Royal Trust Co. Canada lOfe 

Consolidated CredihL-— Ufe Stmdard Chartered — — . life 

Continental Trust Ltd—.. Ufe Trustee Saving Bank life 

Co-operative Bank — *Hfe United Bank of Kuwait — Ufe 

IMe Cyprus Popular Bk-~. Ufe United Mizrahi Bank life 

Duncan Lawrie— - Ufe Westpac Banking Coep — Ufe 

K T. Trust — life Whites way Lai dlaw..—.-^ 11 

Exeter Trust Ltd ... 11 Yorkshire Bank Ufe 

• Meahen of the AccepUsg Homes Committee. * 7-day deposits 638%. 1- 
ffionth 6 j 69%. Top Tier — £25^)00+ at 3 months' notice 9.72%. At call 
win £10,000+ i t mtw d tpo s l t cd . t Call deports £L000 and over 6k% 
gross. 1 Mortgage Ins rate, f Demmd deposit 639%. Mortgage 11% 


Concentric 

.... the quality group 

Points from the board's interim statement : — 

☆ Profits at record level 

☆ Dividend Increased 

☆ All companies trading well 

UfTERfM RESULTS (UNAUDITED) 

Half-year to Half-year to Year to 


29 March 

31 March 

30Septsm 

1986 

1985 

1985 

£000 

£000 

£000 

30,550 

29.140 

55,761 

1^40 

1.051 

2.351 

301 

258 

708 


Dividends 301 258 708 

The board declared an interim dividend of 1 _56p per share Hast 
year 1 35p). Earnings per share for half year are 4H0p (1985 
3.22p). 

Group products include components for automotive and white 
goods industries, process control instrumentation and 
computing and specialised engineering services. 

Details from Concentric Pic, ColeshiliRoad. Sutton Coidfieki 
West Midlands B75 7AZ 


Conferences 


Manchester Business School & The Strategic Management Society 

NEW STRATEGIES IN THE 
FINANCIAL SERVICES SECTOR 
LONDON, 11-13 JUNE 1 986 

Technology, deregulation and globalisation are revolutionising the financial services sector. The 
objective of this conference is to provide a forum for practitioners, consultants and academi- 
cians to analyse these forces, to exchange views on appropriate strategic responses and to specu- 
late on future trends. A distinguished panel of more than 40 experts has been brought 
together tolead thechscussions, including 


Sir Kenneth BenrHI, . 
Chairman,. 

Securities & Investment Board 

Mike Blackburn, 

Chief Executive/ ' 

Joint Credit Card Co. 

Michael BBss, 

Chief Executive, 

Fraser Financial Services Ltd. 

Derek Chanson, 

Professor of Marketing, 
Manchester Business School 

Brian Cdrhy, - 
Chief General Manager, 

Prudential Corporation pic - 


Ian Hay Davidson 

Former Deputy Chairman & Chief Executive, 
Lloyds of London 

David Gilchrist, 

General Manager, Strategic Planning 
Halifax Building Society 

Trevor Nicholas, 

General Manager, Resources, 

Barclays Bank pic 

Andreas Prindl, 

Managing Director, 

Nomura International Ltd. 

Malcolm Williamson, 

Chief Executive 
National Girobank pic 


This is an international conference organised jointly by the Strategic Management Society and 
rtm International Banking Centre, Manchester Business School. The conference, at the Royal 
Garden Hotel, Kensington, commences at 6.30 pm on Wednesday 11 June and finishes at 4 pm 

. Friday 13th June, 1986. 


. Now Strategies Jit the 

Bimnciai.ServicesSoctor 
Please send me further details . 

: lenclose my_r.egistration fee 

Plfiase make cheques payable in sterling, £450 
-members) £475 (non-members) to 
MANCHESTER BUSINESS SCHOOL with 
dt^atesnames dearly printed on the cheque. 
Or Omittances may be made by credit transfer, 
SkSfKjf National Westminster Bank, 
University Precinct, -9/11 Orfwd Road, Man- 
.SSvW MBS. Account number 

04424697, IBC Conference: 


To: J enif er Piesse, Conference Administrator, 
International Banking Centre, Manchester 
Business School, Booth St West, Manchester 
M15 6PB. Tel: 061 273 8228 ext 144. Telex: 
668354 MBS G. 


Name 

Title 

Organisation 
Address 


Telephone 


Telex. 



MI0W 


StateStreetisfdeasedtoinlnxiKeoaraxD- 
I^ete range ofcastixfian aid portfolio reconSo^eping 
services for mstitutiaral investarsin theUrated 
Kingdom. 

■natshowwedefineMasterTmst Andnow 
U.K. pension finxfc sod odterfinanrialaistitutions 
can enjoy the same quality serviceoiir other clients 
have long enjojed. 

State Street can handle anjwrecarSflseptng 
chores, no matter where your investments are 
located throt#iout the world. 

Over flte years, we have earned a reputation for 
prompt; accurate reporting and flawless attention to 
deta3.Aadweo&raIloDrdientsaDsurpassedcus- 
tomer service, faacfcedfay the latest technology 

State Street comes to the United Kingkm with 
stropg references. With more than $350 baBanin 
assets presently undo- our care we are one erf the 
world's largest custodians. 


Stye Street Bart nd TnigC<TMy;»fcnBy-BTOJ «i«idi« >cf Sate Street B ortc n C nr pontinn. 225 ftaddia Street 
Best*. MA OZIOL Offiixi m Bcnon. Nev fak Lee Aagptn. Lndon, Munch, Bnmieb, Zorich, Sydney: Hong 
Mato FWC CCcndsfat Sate SmecBrtiai Captation 1906. 


Company Notices 


wfrocessover700mutuaJnindsandcare!br 
40% erf the indistry’s total assets. And we are mas- 
ter trustee of over $90 bQtianmU.S. pension iimds. 

Oar Gotel Custody Serviceofifers direct access 
for customers wishing to invest in international mar- 
kets. Rom Sydney to Copenhagen, ftris to Tokyo, 
we can provide you with securities settlement and 
rnmnv»«Hprtinn 

So if you need superior cudndian serviceforyoor 
investments, perhaps you should consider State 
Street Our credentials speak far themselves. 

For more information, please cratfact Michael 
LaughKn, 12^ Nicholas I ^I/»rinnEC4N7BN 
England, Telephone: 01-283 493L 
State Street Batrfrand’Dust Company 
Known for quality." 1 


NESTLE S.A., 

Cham and Mavey, Switzerland 
Payment of dividend 

Notice is hereby given to rtarehotdere and bolder* of partidpatton 
cortiticBles ttwt foUowing a resolution passed ct the General Meeting of 
shareholders held on 15th May 1986, a dividend tor the year 1985 will be 
paid to them as from 20th May 1938, as IoDcms: 


flNH 

SFt 

145.00 

SFr. 

29.00 

less Swiss federal withholding tax 
ot35X 

SFc 

50.75 

SFt 

10.15 

net 

SFt 

94^5 

SFt 

1665 


Thta dMdaM is payable agakiat doffvery of eot^ton No.4torafl baarar share* 
■nd pwtldpstlon 

On the other hand, rt dhridonda poyabto on regbterad share cerfificatas 
without coupons wH ba paid by bank tran s to to the s h a rehoMWa account 
or by way ol an assignment in accordance with the instructions received 
from the shareholder. 

Tire dividends are payable in Swiss Francs. Outside Switzerland Paying 
Agents will pay against coupons and assignments in local currency at the 
rale ot exchange prevailing on me day ot presentation: bank transfers wilt 
be effected value 20th May 1986 in local currency at the rate of exchange 
prevailing on that date. 

Coupon No. 4 and assignment may be presented as from 20th May 1968 
to the following Paying Agents ot me Company; 

in S w it zerl a n d: 

Credit Suisse. Zurich, and its branch offices, 

Swiss Bank Corporation. Basle, and its branch offices. 

Union Bank ot Switzerland. Zurich, and Its branch offices. 

Swiss Volksbonk. Bern, and its branch offices. 

Bank Leu Ltd , Zurich, and its branch offices. 

Sana Lie Cantona le vaudoise. Lausanne, and its branch offices and agencies. 
Zurcher Kantonalbank. Zurich, and its branch offices, 

Berner Kantonalbank. Bern, and its branch offices, 

Zuger Kantonalbank. Zug. and its branch offices. 

Banque de I'Etaf de Fribourg. Fribourg and its agencies. 

Doner ft C*e. Geneva. 

Lombard. Odier ft Cie, Geneva. 

Pictet ft Cie. Geneva. 

Handetsbank N.W, Zurich, and its branch offices. 

In England: 

Swiss Bank Corporation. London. 

Credit Suisse. London, 

Union Bank of Switzerland. London. 

in the United Stales ol America: 

Morgan Guaranty Trust Company of New lbrit, New Ybrk, 

Credit Suisse. New York. 

Swiss Bank Corporation. New Mark. 

Union Bank ol Switzerland, New York, 

in Fnnee: 

Credit Commercial de France. Parts. 

Banque do Paris ef des PBys-Bas. Parts. 

in Ger many: 

Dread ner Bank AG. Frankfurt/Main and Dussetdorf. 

In H attend: 

Pierson. Held ring ft Pierson. Amsterdam, 

In Austria: 

Guorentrele und Bank der teterreidilschen Soarkassen AG. Vienna, 

In Japan: 

Nomura Securities Co. Ltd., Tokyo. 

Yamaichi Securities Co. Ltd., tbkyo. 

Cham and Vavey. 15th May 1968 


CAtSSE CENT RALE DE 
COOPERATION 
ECONOMIQUE 

Bond issue of USS200m 

Heating Rate Notes 1985/2005 

The rate of interest applicable to 
the ini era si period from May 19 


The Board of Directors 


banco de la nacion 

USS25.000.000 Floating Bata Notsa 
dua 198ft 

In accordance with the terms and 
conditions of lha above Notes. 
Notice is Hereby Given that lor the 
period May 20. 1SB6 to November 
16, 1988. the Notes will carry an 
interest rata ot 2*3%. 

The coupon amount par US5100.000 
nominal will be USS3.770.83. 

BANQUE INTERNATIONA! c 
A LUXEMBOURG 
Societe Anonyms 
Fiscal Agent 



luiumimiMal 

IfniUfigHid 
iiiiiiiiiiiiiiii 


TOKYO SANYO JLUCTRtC CO., LTD. 
Tl ir P£B CE NT 

Cumin* Bona, Boa 1907 wMB 
WarranU to wtacribs itam at 
c o m m on stock ol mm Co manor 
(Ike 11 Warrants "> and sdlssu—nt of 
«mrIk price to bs made as s result 
of the i Muww d new shares tar 
free distribution 

As rendlred under Clause 4tB> of the 
Instrument relating _EO the Warrant* 
dated June 22. 19BZ. a notice I* 
ner e ar ciran that win, respect to ttw 
issuance of new shares for tree distri- 
bution resoivod upon at the macting 
of the Board of Directors held on 
May 12. 1986. .the Shareholders 

anoearlrw on the Register of Share- 
holders of the Company as at 1 z oo 
noon on May 31 (Saturday!. 19*6 
(Tokyo time) (Uie record date) will be 
allocated three (3) new share* to be 
Issued on July 10, 1986 lor each 
ten |10J shares owned, and as a result 
ol such issuance ol new shares tor 
free distribution the loll Owing adhJSt- 
ment ol the enerclie price shall be 
made pursuant to Clause 3(A) of 
the Instrument: 


2. Exercise price after 

adjustment: Yen 337.1 

3. Effective date ol the 
adjustment {Tokyo 

time); Junel. 

19B6 

T-kyo Sanyo Electric Co.. Ltd. 
May 20. 1986. 


LJUBLJANSKA BANKA 

USS25.0O0JXX] Floating Rata 


Bondholders are hereby informed 
that the redemption instalment of 
USSB.OOO.OOO due on June 9ih. 1966 
has been met by a draw by lot in 
the presence of Madame Jeanne 
Houses. Notary Public in Luxem- 
bourg. Consequently, the 1.600 
bonds ol USS5.0Q0 numbered: 

2396 to 5000 end 1 to 595 
taking account ot numbers already 
drawn for preceding instalments, 
will be redeemable at par. coupons 
at Decembsr 9th, 1986 and sub- 
sequent attached, as from June 9th. 
IBM date at which they will cease 
to bear Interest. 

Redemption and payment ef interest 
will take place at the following 
banka: Credit Lyonnais. Luxem- 
bourg; Bankers Trust Company. 
New York; Marine Midland Limited. 
London; SeeiMa Generals, Parie. 
Outstanding amount after this 
second amortisation: 

U5S9.OOa.QOO 

The Fiscal Agent 
CREDIT LYONNAIS, LUXEMBOURG 


Clubs 


EVE has outlived the others because ot a 
bo I Icy ot fair play and value for mens/. 
Supper tram 10-1.30 am. DISCO and top 
■mutuant, glamorous heMv»*«- eM'vJJ 
fleqrehowt. IBS. Regent St. Wl. 01-734 


INFORMATIVE MEETING FOR 
SHAREHOLDERS OF 
RORENTO N.V. 

to be held at the Hilton Hotel, Weena, 
Rotterdam, on Tuesday, 10th June 
1086. at 14,30 hours. 

„ „ AGENDA 

1- Opsnlnu. 

2. To Mscbm the Manaoemenfa 
Report concerning tha state of 
a«airs and the investment policy 

. pursued in Uia pan financial year. 

3. To discuss the Annual Accounts lor 
. the financial year 19B5/I9B6. 

4. To iIImcumj iha appropriation of the 

5- jro^lticuu the composition of the 
aoard or Supervisory Directors. 

Mr. h. N. Nauta will retire by 
rotation. 

It will be proposed to the General 
Meeting ol Shareholders to re- 
elect him. 

6. To discuss the composition of the 
Board of Managing Directors. 

It will bn proposed to the General 
Meetlim or Sfiarenotoers to aeoelnt 
Mr, p. Korteweg ■ Managlne 
Director of the Company with 
_ effect from let September 10B6. 

7. Any other business. 


ANNUAL GENERAL' MEETING 
OF SHAREHOLDERS 
to he held on Thursday. 26th June 
19BS, at 11.00 a.m.. Marshall Square. 
Frontstreet 16. Fhlllpsaurg. 5L 
Maarten {Netherlands Amine*!. 
AGENDA 

1. Opening. 

2. To receive and adopt the Manage- 
"writ's Report concerning the Stale 
of affairs and the policy pursued 
In Hte oast financial year. 

3. To receive and adopt the Annual 
Accounts for the financial veer 
19B5J19S6. 

4. To determine the appropriation of 
Jie profit. 

3. To compose the Board of Super- 
visory Directors. 

Mr H. H. Nauta will retire by 
rotation. H will Be proposed to re- 
elect him. 

6- To compose the Board of manage- 
Ing Directors. 

It will be proposed to appoint Mr. 

• p. Korteweg a managing director 
of the company with effect from 

Is* September 19H6. 

7. .Any other business. 

"f.fthare Certificates to Bearer 
desirous of attending or being repre- 
sented a, one or both or the above 
spied Meetings, should lodge tneir 
stare certificates, by hand (postal 
deliveries will not be accepted), with 
the National Westminster Bank PLC, 
Stock once Services. 3rd Floor. 20 
Old Broad Street. London EC2N 1EJ 
■betwee n the hours of 10 a.m. and 
Z p.m | as follows: 

INFORMATIVE MEETING — Not 
later than Tuesday, 3rd June 19B6 
ANNUAL GENERAL MEETING — 
Not later than Thursday, 19th June 
1 9fib 

In mchange ter a receipt. 

Beneficial owners whose share Cor- 
dficate* are presently deposited with a 
tank must obtain a Certificate ot 
Deposit signed by the bank as evidence 
that such bank Is holding the share 
certificates. This Certificate must be 
lodged^ against receipt, by that bank, 
with the National Westminster Bank 
FLC. In accordance wltli the retire- 
ments staled above. 

Tne receipt Mr tne stare certificates 
o' Certificate or Deoosrt will cnnstiture 
tv! dene* of a shareholder's entitlement 
to attend and vote at tne Meeting and 
should be presented sr the door of 
me Meeting Half. If a holder desires 
to appoint a proxy, who need not be 
a member of the Company, to attend 
and vote In his stead, a for m ol proxy 
may be obtained from the National 
Westminster Bank PLC as above ana 
this form ol Proxy must be presented 
at the door of l be Meeting Hail to- 
gether with the receipt for the share 
certificates or Certificate of Deposit. 
Shareholders who maintain a Share- 
holders Account with the Company, 
wishing ro attend either or both 
Meetings or appoint a proxy In tbah- 
stead. must signify, their mbntton in 
writing to The Secretary. Rorsnto 
N.V.. do Aylrento B.V.. Herr Bokalweg 
133. 3032 AD Rotterdam, Nethar- 
lands, to arrive not liter than the 
dates indicated above. 

Although proxies may attend, votes 

Meeting* ““ “ lntam » n ** 
££?!?> if"' hH' Mends* and of ■ 
the Annual Report lor I9BSJ86 can be 
»«!" National Westminster 
Banx Pic at the address shown abowt. 
SJK 1 * Mfitotts are not entered Into 
with Uie Directors, whs bold offw-T i; 
■gwtoiw with the Articles ol Aue<|£ 

_ .. By Order ^or the Mansgemw, t 

Dated this 20th day of May 19B8* 
St- Maarten. 
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UK COMPANY NEWS 




AB Foods’ £164ra beats City 



Associated British Foods, the 
Fine Fare supermarkets and 
Sunblest bread group, checked 
into the City yesterday with 
1985-86 profits some £3.5m 
ahead of the best of the wide- 
ranging City estimates. 

At the pre-tax level they 
surged from f 132.3m to a record 
£1 63.5m from a turnover £l98m 
higher at £3.13bn. 

A second interim of 4J2p 
(3.7p) raises the net total divi- 
dend from 5.4p to 6.1p. 

Mr Garry Weston, the chair- 
man. tells shareholders that the 
results highlight the continued 
and sustained growth of the 
UK operating divisions which 
have increased earnings by 42 
per cent over a two-year period. 

In spite of adverse exchange 

rates the overseas companies 
also made a good contribution 
and showed an excellent rate 
of return on the funds em- 
ployed outside the country. 

Favourable interest rate 
movements enabled the group 
to benefit further from earn- 
ings on its liquid funds under 
management — investment in- 
come jumped by £ 15.9m to 
£39.4x0. 

The pre-tax result (for the 
year to March 29 1986) was 
achieved after taking into 
account an adverse currency 



Mr Garry Weston, chairman or 
Associated British Foods. 

realignment of £2.3m. The 
world-wide sales increase of 
£198m was after currency re- 
alignments of over £2 5m. 

Combined sales in the UK 
increased by 8 per cent to 
£2.47lm and trading profits by 
over 13 per cent to £99. 5m out 
of a group total of £l31.6m, 
up from the previous year's 
£114.8m. 


Following the normal policy 
all reorganisation and redun- 
dancy costs were charged 
against trading profits— these 
totalled over £6m, but were 
some £2m lower than 1984r85's. 

Mr Weston says that both the 
manufacturing and retail divi- 
sions increased their sales by 8 
per cent representing growth 
in volume terms. 

Overall, the manufacturing 
sector maintained its margins 
with trading profits almost 10 
per cent higher at £57.6m from 
sales which exceeded £lbn for 
the first time. 

Despite a difficult year the 
milling and bakery division 
returned higher profits. While 
some of the smaller manufac- 
turing operations were dis- 
appointing. others improved 
their performances and made a 
useful contribution to manufac- 
turing's results. 

AU companies within retailing 
achieved volume gains and con- 
sequent increases in profits. 
Sales at £1.41bn and trading 
profits of £41 .9m compare with 
£1.31bn and £35.3 m respectively 
for the previous 12 months. 

Overseas sales increased by 
£18m to £657m while trading 
profits showed an improvement 
of £4.5 m at £32.5m. 


Group interest charges for 
1985-86 rose from £6m to £7.5m. 

UK tax accounted for £5.4m 
more at £43.3m while overseas 
tax took £6.4m more at £19.9m. 
Net profits emerged at £lOOJ3m. 
compared with a previous 
£80 -9m. 

There were also minorities of 
£2m (same) and extraordinary 
credits of £13.5m (£10.8m). 

Earnings, pre-extra ordinary 
items, came through 4.9o ahead 
at 24. 7p. Net assets per 5p share 
were given as 979.8p, up from 
922. 6p a year earlier. 

Last November in his interim 
statement (pre-tax profits then 
were showing a rise of £8.8m 
at £62.4m) Mr Weston said it 
was not possible to measure 
accurately the cost of the im- 
pact on profits arising from a 
poor duality wheat harvest in 
the UK. 

He added, however, that the 
satisfactory start to the year 
made by the trading divisions 
in total was being maintained 
and he expected that the 
budge tted profit Increase for the 
year as a whole would be 
achieved. 

The group's shares rose 2n 
yesterday to close at 332p. AB 
Foods utiltimate holding com- 
pany is Wittington Investments. 

See Lex 


Matthew Brown spends 
£0.75m on bid defence 


FIGHTING the takeover bid 
from Scottish & Newcastle 
Breweries cost Matthew Brown, 
the Blackburn- based brewer, 
about £750,000. The amount, 
taken as an extraordinary item 
in the interim accounts is the 
equivalent of 20 per cent of the 
pre-tax profits. 

The bid lapsed in December 

last year following a Takeover 
Panel ruling that shares bought 
in the 90 minutes following 
330 pm on the closing day of 
the bid could not be included 
in the acceptances. S & N had 
stated that 3.30 pm was the 
deadline but share buying in 
the time allowed to count 
acceptances took its holding to 
more than the 50 per cent 
needed for victory. 

S & N still holds a stake of 

29.6 per cent 

The results for the six months 
to the end of March 1986 were 
as expected, putting the 
company on course to meet the 
profit and dividend forecasts 
made during the bid. 

On turnover up from £25.35m 
to £2733 in, pre-tax profits 
improved to £3 32m (£3.l2m). 
Earnings per share came out at 
Z0.72p (831p) and an interim 
payment is being made of 3p. 
The company is forecasting 
profits of £9.7m with a total 
dividend of 24p. 

• comment 

Matthew Brown's profits are 
predictably good with trading 
margins up by two points to 

18.7 per cent despite poor 
volume. Theakstons is at long 
last providing a positive contri- 


bution, the managed houses and 
restaurants are making an 
increasing impact and a lp a 
pint price rise in January (on 
top of September’s annual 2p-3p 
rise) so that customers can help 
pay for the defence costs comes 
in as straight profit — the costs 
are actually bumped down to 
an extraordinary item. There is 
nothing here to make one doubt 
Brown will not achieve its £9.7m 
forecast profit but the share 
price has long ago discounted 
that performance. Since the first 
whiff of speculation prior to 
Scottish & Newcastle's initial 
bid at the end of 1984, Brown's 
shares have outperformed the 
market by around 50 per cent 
and the prospective p/e of 17{p 
at 420p is one of the fanciest 
among the regionals. If S & N. 
sitting on almost 30 per cent of 
the equity, is not going to try 
again it has a lot of cash tied 
up in a low yielding asset. The 
national’s motives would appear 
crystal clear. 


Tops raising £15m 

Tops Estates, the USM quoted 
property group announced yes- 
terday that it is raising £15m 
through the issue of first mort- 
gage debenture stock. The 
money will be used to repay 
existing floating rate borrow- 
ings and to provide for further 
property investment The stock, 
which is being placed by Quilter 
Goodison, has a 1035 per cent 
coupon, and is priced at £99.073 
to give a redemption yield of 
10351 per cent 


Rationalisation begins to 
pay off for Crystalate 


THE rationalisation and cost 
reduction steps taken by 
Crystalate Holdings last year 
have been completed, and the 
benefits are beginning to show 
through. 

The opening half-year to end- 
March 1986 saw profits improve 
from a depressed £2 35m to 
£3.5 lm pre-tax. including a sur- 
plus this time of £652.000 from 
the sale of Investments. 

During the six months sub- 
stantial new orders were 
obtained and the group order 
book now stands 30 per cent 
above the level at the end of 
the last financial year. 

The directors point out, how- 
ever, that the market as a whole 
was only slightly more buovant 
— the group, based at Tonbridge. 
Kent; manufactures and distri- 
butes electric products- 

After taking account of a 
higher tax charge of £ 1.06m 
(£958.000). earnings emerged at 
10.49p (5.96p) basic and at 8.71p 
(534p) fully diluted, and the 
interim dividend is being lifted 
from lJ54p to UB5p net per 5p 
share. 

The Ebonestos division is 
being moved from New Cross. 
South London, into an existing 
A. P. Besson factory at Port- 
alade and to a new location at 
Lancing; The costs - were in- 
cluded In the provisions in the 
previous year. 

The directors say cash and 
liquidity remain strong and 
show a further improvement 
when compared with the end of 
last year- 

Mr N. H. McClean has been 
appointed to the board and will 


become chairman on June 1. 

Turnover for the first six 
months declined from £ 32.42m 
to £29j28m, but operating profits 
pushed ahead from f 2.36m to 
£2.S6m. 

Group pre-tax profits for the 
19S4-85 year fell by £854,000 to 
£4.8m. 

• comment 

Crystalate has made further 
Strong progress against a diffi- 
cult market background: even 
without the substantial boost to 
its order book from IBM it 
would probably be talking more 
optimistically than many others 
in the industry, and a good 
£6.8m must be in sight for the 
current year. At 213p, up 10p 
on the day, the shares could 
hardly be considered expensive 
on a prospective earnings mul- 
tiple of 12} if it were not for 
one factor which could hinder 
their short-term performance. 
An element of the prica 
undoubtedly reflects the bid 
speculation surrounding Crysta- 
late which in turn is not uncon- 
nected with the attractions of 
its £13m plus cash pile. Crysta- 
late talks of using the money to 
make a major acquisition, but 
unless the market is convinced 
that the acquisition (when* it 
comes) is -of a high enough 
quality to compensate for the 
loss of the bid prospects, the 
price could take a slight shav- 
ing. That said, the group looks 
weU placed to become a prime 
beneficiary of an upturn in its 
markets and the long-term pros- 
pects outweigh the short-term 
risks. 
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STV £5m 


and plans 


By Raymond Snoddy 

Scottish Television yester- 
day announced a £5.7m rights 
issue to fund acquisitions and 
enable it to take part in 
satellite television projects. 
The independent television 
contractor for central Scot- 
land is also proposing to 
enfranchise its non-voting 
“ A ” ordinary shares. 

It is believed that 40 Insti- 
tutions are likely to parti- 
pate in the rights Issue, which 
is entirely nnderwritter. It 
will Involve the issuing of 
2.1m lOp shares on the basis 
of one shares for every four 
"A" ordinary or preference 
shares held. 

The directors decided to 
raise money because of a 
decision to broaden th base 
of the company into other 
leisure and communications 
areas. It is believed the 
company is looking at areas 
such as marketing services, 
the media and possibly public 
relations. 

The company also plans to 
take part in the Super- 
Channel proje ct, t he plan by 
13 of tbe 15 ITV companies 
to launch a new satellite — 
delivered television channel 
for Europe. And its is seeking 
ways in which K can play a 
positive role in plans for a 
new British direct broadcast- 
ing by satellite service- 

The company aims to earn 
30 per cent of its profits from 
the areas other <haq its tele- 
vision franchie. 

The moves are being made 
at the same Ume as tbe 
Peacock Committee — which is 
investigating of the financing 
of tbe BBC, has concluded 
that BBC television should 
not be required to take 
advertising in the forseeable 
future. 

The Governmen t's p lan to 
reduce the levy on ITT profits 
from 66 per cent to 45 per 
cent will also boost profits. 
Scottish does not export many 
programmes and therefore 
will not be badly affected by 
the balancing 22.5 per cent 
levy to be imposed on profits 
from sales abroad. 

Mr Alan Montgomery, 
director of finance, said yes- 
terday no analyst was pre- 
dicting profits of less than 
£6m this year, compared with 
pre-tax profits lor £43m in 
the year to December. 

The move to enfranchise 
all the shares is part, of a 
trend in ETV -which has-been 
encouraged by the Indepen- 
dent Broadcasting Authority. 
At the moment 83m shares 
of Scottish are non-voting 
and there are only 28, OW? 
voting shares, most of them 
held by directors. 

Under the new articles of 
association no single share- 
holder will be able to own 
more than 10 per cent of the 
total although the existing 
ownership is already widely 
spread among Institutions 
and pension funds. 

Anglia and Central are also 
considering the enfranchise- 
ment of their non-voting 
shares later this year. 


Godwin Warren 
shares fall 25p 

Pre-tax profits at Godwin 
Warren Control Systems Im- 
proved from £508,000 to 
£525jm in 1985, but these 
results were not as good as 
anticipated, mainly because 
of the movement in sterling- 
dollar exchange rates. This 
adversely affected group 
profits by approximately 
£140,000. Turnover rose from 
£4.96m to £7.52 m. 

The share price fell by 2Sp 
to I25p yesterday. 

The total dividend Is In- 
creased from 2p to 2J2p net 
with a final of l.lp (lp) — 
the company's shares are 
traded on the USM. 

Mr David Simpson, the 
chairman, says that despite 
some severe and unexpected 
problems In the second half 
of 1985 — which have con- 
tinued Into the current year 
— he is confident the com- 
pany will show continued 
growth for 1986 and emerge 
stronger in 1987. 


Craion Lodge Dp 
25% at halfway 

Croton Lodge & Knight 
Group, USM-q noted consultant 
in consumer product develop- 
ment. Improved taxable 
profits by 25 per cent to 
£163,000 in the six months 
ended March 31 1986 on turn- 
over only 4 per cent UP at 
£1.45m. The interim dividend 
Is raised from 03p to 0j6p on 
earnings per share ahead 
0.55p at 1.6Gp. 

The directors say that a 
pattern Is emerging in which 
first-half turnover Is some- 
what lower than the second 
— the first half includes the 
final quarter of most clients' 
budgetary years. 

The company’s policy of 
growth and diversification 
through acquisitions and 
lolnt ventures Is continuing, 
but any contribution In this 
direction Is unlikely to be 
significant for the current 
year’s ontcome.In the longer 
term it is expected to be 
subsL&nti&L 


Utd. Scientific in 
‘deep rooted’ 



* 





PROBLEMS IN United Scientific 
Holdings* US operations, in- 
cluding inadequate financial amt 
accounting controls and a lade 
of management discipline at its 
Optic Electronic subsidiary, 
pushed the company into the 
red by nearly £lm in the first 
half of the 198686 year, com- 
pared with a £5-38m profit. 

Th e loss of £986,000 for tbe 
period to March 81 follow s two 
years of falling profits at USH, 
a defence contractor, and a* 
boardroom shake-up and divi- 
sional reorganisation last 
December under Sir Frank 
Cooper, tbe chairman. - - - 

Losses in the US were is 
excess of £0L75m. outweighing a 
taxable profit of £33m in the 
rest of tbe group. New controls 
and disciplines were stDl being 
introduced there, the chairman 
says: at ,OEC. as experienced 
new chief financial officer will 
arrive within a few days, and 
two non-executive directors win 
Join the board, one as chairman. 

These changes at OEC follow 
the appointment of a new presi- 
dent and chief executive, with 
previous experience In tbe US 
defence industry, last month. 

Sir Frank says that the great 
majority of rmprofitably priced 
orders have now been delivered 
by OEC, bat that further write- 
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Sir Frank Cooper: chairman 
of United Scientific. 

offs were needed in the halt 
He adds that the problems, at 
the offshoot proved to be “ deep 
rooted. 1 * 

At JG-Tec, the Texas-based 
night sights subsidiary, produc- 
tion and quality is achieving 
levels which are acceptable and 
satisfactory, says the chairman, 
and prouction costs are falling. 
He Is confident that US. opera- 
tions -wil break even or better 


jn the current ; ! 

in a profit for the crngtl gg v , , 
and the dividend 

gterim payoot.fc > .-A 

*% Frank says tuff 
the rompany^aw ^ 
in France, I s working 
ether group 

provide a major nlatfonn for 
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has been achi^ed 

period February to.-AjttH eg*-- - 
year. More than half of CW3B; 
are for export. • ii- • . . ' 

Overall, the order bortfj* . ... 

the highest in comp “32 
history, and further, ' 

opportunities are betoff 
sue^ whicto the chairman «?*- .. 

waif vear timinver wroutUe 
changed at £50 3m .• - 

but produced 

profits of £428.000 C£632m) f 
before Interest charges of 

£l.S9m (£863.000). - - 

Tax came to £136.000 *gau*t 
-£L72 iil and minorities took 
£187,000 (£227,000). There was 
extraordinary income . 
£767.000 compared with- 
£1.62m charge. 

Lex 


Berkeley Group raises £12m 
as profits move ahead by 73% 


BY LUCY KaiAWAY 

Berkeley Group, the up- 
market housebuilder, yesterday 
announced a 73 per cent In- 
crease In pre-tax profits to 
£3.8m for the year to April, and 
unveiled details of a rights 
Issue to raise £11.9m after 
expenses. 

The Issue, the second in little 
more than a year, will help to 
fund the group's rapid expan- 
sion. Last year it opened two 
new subsidiaries in Dorset and 
South West London, and tins 
year it has already opened one 
in Essex. The company reports 
that demand in all areas is 
strong; and the money will pro- 
vide a needed increase in 
working capital. 

The profits were achieved on 
an increase on turnover from 
£ 19.9m to £31.7m. This reflected 
a 68 per cent rise in residential 
building turnover .to £303m, 
and a £L2m contribution from 
commercial development. Some . 
242 houses were sold, and the 
company says it now has a 
record level of forward sales. 

During the year Berkeley 


formed: a Joint v e n ture com- 
pany with Speyhawk to build 
high quality townhouses. Mr 
Jim Farrer, Berkeley’s chair- 
man, said that . the results of the 
scheme bad exceeded his ex- 
pectations and that he Is. dis- 
cussing similar Joint develop- 
ment-projects. 

As a result of the company’s 
expansion, the interest charge 
was higher at ST2&000 
(£478,000). The after tax profit 
wax £23m (£L2m), -and earn- 
ings per share were 18£p. an 
increase of 47 per cent - 

A final dividend of 2fip is 
proposed (2.4p)~'to make a- total 
for tiie year of 43p (3.6p): - 

The terms of the rights issue 
are two new shares for every 
seven at 355p each. The direc- 
tors, who own about 50 per 
cent of the equity will not be 
taking up their fun aitWiiBiMit, 
the balance of which. wHl be 
placed .with institutional r fo- : 
yestors. . u The issun^has been 
underwritten by COunty. Bank. 

• comment 

Berkeley Group has its share 


holders eating out of its hand. , 
The shares have risen nearly 
three-fold in a year, and one 
might have thought that the . 
ann ouncement of another rights 
issue would be an ideal oppor- 
tunity for profit taking. How- 
ever, as tiie rights were dished 
op with profits that characteris- 
tically outstripped forecasts, no 
one felt put upon and the shares 
dosed only fractionally lower 
at 420p- Berkeley is enjoying 
record demand for its houses, 
which it is meeting with no 
signs of pressure on margins. 
While the volume in each area . 
is growing quickly, there are 
stDl further untapped pros- 
perous parts of the country for 
Berkeley to tap. Meanwhile, 
the joint ventures are an excit- 
ing extra, and Berkeley is in 
the enviable position where it 
is turning down schemes on 
which the margin is not up to 
usual high standard. A profit 
of £5.75m thisyear. would imply 
a p/e of ' 18, high but appro- 
. pnate if the spotless record of 
earnings growth can be main- 
tained. 


Rotaflex attacks growth 
record of bidder Emess 


BY UONEL BARBS! 

Rotaflex, the commercial 
lighting manufacturer contest- 
ing a £30m bid from its UK 
rival Emess, yesterday attacked 
Em ess’s growth record and its 
accounting policies. 

In its defence document, 
Rotaflex said Emess had used 
questionable accounting to 
exaggerate its profits growth 
following the £12. 6m acquisition 
of Marlin Electric last 
September. 

By using merger accounting, 
Emess had included Marlin's 
proflgts for a full year and to 
re-state 1984 profits (though 
not earlier years’ profits), Rota- 
flex said. This inflated Em ess’s 
pre-tax profits by 57 per cent 
in 1985. 

Rotaflex, advised by S. G. 
Warburg, also criticised Emess 
for inconsistency in using earn- 
ings per share (EPS) and 
profits figures in order to 
exaggerate EPS growth. Zt said 
that actual compound growth 
in EPS was 3.7 per cent since 
1980. 

Mr Michael Meyer, chairman 


of Emess, said the figures pub- 
licised by the company in its 
offer document had been vetted 
by its auditors (Finale & Co) 
and its merchant bank, County 
Bank. Merger accounting was 
used after the Marlin purchase 
as it was a genuine merger 
and because Emess had not 
wanted to overstate its earnings 
per share. 

Rotaflex also attacked Emess’s 
growth by acquisition, saying its 
profits performance up to 1983 
had been pedestrian. Then, 
using a mountain of paper, it 
had acquired new businesses. 

“It now wants to issue more 
than 75 per cent more paper to 
buy your company," Mr Michael 
Frye, Rotaflex chairman said in 
a letter to shareholders. 

Mr Meyer retorted that he was 
not asking Rotaflex shareholders 
to evaluate Emess shares: they 
could take a cash alternative of 
252p per share. Last night 
Em ess's paper offer— 90 new 
shares for every 100 in Rotaflex 
— valued Rotaflex at 291p per 
share, well below its closing 
price of 345p. 


Brooke Tool recovery 


WHILE orders and activity 
remain buoyant Brooke Tool 
Enjdneerins (Holdings), the 
present business climate is 
causing some pressure on 
margins throughout the group, 
says Mr Fane Vernon, the 
chairman. 

However, pretax profits in- 
creased from £427,900 to 
£577,000 — up 35 per cent — in 
tiie six months to March 31 
1988. Profits for the previous 
12-month period were £ 1.06m. 

Mr Vernon says the increase 


in profits was achieved in a 
more stable climate, 

The interim dividend is 
increased from 0.5p to 0.62Sp 
net — last year’s total was 125p. 
Stated earnings per 5p share 
were slightly lower at L5p com- 
pared with 1.6p. 

Group turnover in the open- 
ing half rose from £4.72m to 
£628xn. After tax of £221,000 
(£61,000), minority debits of 
£2300 (credits £9£00) and 
dividends of £150,000 
(£LO8£0O). retained profits 
came out at £203,800 (£268,600). 


DIVIDENDS ANNOUNCED 


Jas. Ferguson 
goes on the 
takeover trial 

By Alice Rawstfaom 
The recently-rescued textile 
and financial services company, 
James Ferguson Holdings, has 
acquired three financial ser- 
vices companies from Cavlsnd 
and has negotiated a credit 
facility to finance future 
acquisitions. 

James Ferguson — which was 
rescued In January after a 
reverse takeover by property 
company. Property Pension — 
has acquired Merseyside 
Finance, Century industrial 
Services and Card finance from 
Cavland for £204JXK), three- 
quarters of which will be paid 
in cash, the rest in shares. 

Tbe three companies collec- 
tively produced a pretax loss 
of £49,000 in the last financial 
year- Nonetheless, James Fer- 
guson’s chief executive, Mr Guy 
Cramer, expects all three to 
return to profit in thf> next 
financial year V 

James Ferguson has also 
augmented its printing 
activities with the formation 
of Estate Agency Services, 
wiuch acquired the assets of 
to provide 
specialist printing services to 
estate agencies. 

According to Mr Cramer the 
*“■ . fa®* completed 
negotiations with its merchant 
bank, N. M. Rothschild, to 
secure a £2m revolving credit 
faculty to finance future 
acquisitions. 

Fredericks/CGA 

The offer by Fredericks Place 
* Gentlemen** 

Association has not been de- 
clared unconditional, as was 
stated in the takeover bids sum- 
mary table in Saturday's FT 
The offer is worth £12.14 a 
shiu-e on the basis of Cazenove's 
estimate of Fredericks Place 

“ 1116 oSf,r goes 
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Dixons’ earnings potential 
under fire from Woolworth 


BY LIONEL BARBER AND DAVID CHURCHILL 


a takeover, if there were no such 

DfaSf c b i d from wile downs, 

fresh douhr «n ?K? ert,a ? r -*. cas i Dixons retorted that fair 
Dixons' earning q V allty values were attributed to 

itfshareholdSf leTter t0 Cunya assets in accordance 
tn ™ , with SSAP 14. The 1985-86 

- OTt to „ undermine profits would not benefit from 
"™“Pre-ta3£ profits figure for the release for stock provisions 
‘7 ra ~ a ? which could amount to or from reduced depreciation 
around £75m for the year to charges. 

mwetinnc^ill!^ ool worth raised Turning to attack. Dixons 

asked Why a £29.1m charge in 
SI tS°iS^Sf allCa , ^ re,at ; Wool worth’s 1985-86 results 
•£ acquisition of was treated as extraordinary. 

S*!2i-S? mgh Street electri- if jt related to rationalisation 

or store refurbishment it should 
wool worth asked how much have been treated as except 
of the 1985-86 profit has come tionaL 

from property sales. Woolworth said that some 

r 5 , £ ed ‘ n ? Ietter to £24m referred to the closure of 
air Kenneth Durham, the two significant activities — adult 


i . ■ inu «eUIUMUL dLUVIUO dUUIL 

woolworth chainnan, that the clothing and food— and the 
contribution from Currys treatment conformed with 


— ’ UEU kMlvlit m iii m mr 

properly portfolio was leas than accounting standards. 


5 per cent. 
Woolworth 


also said it 


Mr Stanley Kalms, Dixons 
chairman last night lilt out 


esfamated that between £l5m strongly at Wool wort! i's plans to 
and £20m of interest on Currys’ Jet out space to other retailers 
credLt sales business had in some of its largest .High 
accumulated and asked if this Street stores. 

JESS.**® ^uded in the “ Successful retailers are cry- 
xuea-86 Dixon Group profits. i ng out for more space," he said. 

Dixons said that it was “ It's about par for the course 
running down the business and for Woolworth to provide space 
therefore bad debts were high, for virtually everyone else in 
The profits would not benefit the High Street rather than 
from this interest make use of it itself." 

Woolworth then questioned Woolworth has identified up 
whether Dixons _ had benefited to 60 larger stores where it 
from asset write downs or feels the trading space is too 
provisions since the Currys large at present to fit in with 
acquisition. It was difficult to its new marketing strategy of 
reconcile the amount of focusing on a few key trading 
goodwill created by the Currys areas. 


A Woolworth spokesman said 
yesterday that u we would have 
the first pick of the best apace 
available" but confirmed that 
Woolworth would then bring in 
other retailers on a rental basis 
to fill up the rest of the store. 

The company emphasised that 
ibis would happen in only cer- 
tain stores in areas where it 
believed it could trade success- 
fully on a smaller scale. 

The move is in addition to the 
closure of over 150 Woolworth 
stores since the company was 
acquired from its US parents 
for £31 5m three years ago by a 
consortium of City institutions. 

The exposure by Woolworth 
of its plans to allow other re- 
tailers into its stares was seen 
by some City analysts yesterday 
as a mistake during the middle 
of a bitter bid battle. “ It was 
rather an ‘own goal,' " said one 
analyst. 

Mr Kalms said that if Dixons 
was successful in its takeover 
of Woolworth it would be able 
to make use of all available 
space. 

" Selling space is the 'oxygen' 
for any retailer determined to 
become successful and it seems 
ridiculous to offer prime space 
to other stores," he said. a< Can 
you imagine Marks and Spencer 
or Sainsbury offering some of 
their shop space to other, pos- 
sibly competing, retailers? " 

Apart from renting out space 
in its stores to other retailers. 
Woolworth is also planning a 
major refurbishment of its 
chain stores. 


US group 
holds 10% of 
Aitken Hume 


By Alice Rawsthom 

A . .US investment group has 
acquired a 10 per cent stake In 
Aitken Hume International, the 
troubled financial group which 
is the subject of an unwelcome 
takeover bid from Mr Nick 
. Oppenheim's Tran wood. Group. 

The US group — which has yet 
to be identified but has been 
building up its holding ' in 
Aitken Hume since late last 
week— has become the second 
largest shareholder, after the 
Saudi Arabian finance group, 
Sifcorp, with 15 per cent It has 
not yet indicated to the Aitken 
Home board whether It will 
support its efforts to repulse the 
Tran wood bid. - 


Tran wood announced its 
‘intention to-bid£91m forAftken 
-Tfdfe^— w!u<?B H h»s r; beeo tat -by 
‘ v S?TBfarp ' fall- 'in profits ^and »* 
series - of .senior management 
departures^— earlier this month. 
It has not yet produced a formal 
offer document. 

The Aitken Hume board 
claims . to have ■ secured • the 
support of 21 per cent- of its 
shareholders. Including Sifcorp, 
in rejecting the bid. 


Scottish Heritable in 
counterbid for Standard 


BY ALICE RAWSTHORN 
THE PROPERTY company, 
Scottish Heritable Trust, has 
announced its intention to 
mount a counterbid to the 
agreed takeover of Standard 
Fireworks by the industrial 
holding company, MY Dart 

The MY Dart bid, which 
values Standard — the country's 
largest fireworks manufacturer 
—at £7.76m. was unveiled in 
mid-April. The company has 
offered 12 of its shares and 150p 
in c«-«h for every five Standard 
shares, or a cash alternative of 
129p a share. The offer doses 
on Thursday. 

Scottish Heritable announced 
yesterday that one of its sub- 
sidiaries has built up a 7J2 per 
cent stake in Standard and plans 
to launch a counter offer. 

' - The company has entered 
into ^diseusdops " ; wiflr r -the 


Standard board although, 
according to Standard's chair- 
man, Mr Robin Napier, the two 
parties have not yet thrashed 
out the final terms of the coun- 
ter bid. Mr Napier expects an 
announcement from Scottish 
Heritable by tomorrow morning. 

In the past two years 
Standard has suffered from a 
fall in both turnover and 
profits. When the Dart bid was 
unveiled in April, the Standard 
board indicated that it 
anticipated a fall in turnover 
from £7.28m to £7.1im and in 
pre-tax profits from £128n to 
£2. 05m, due to adverse 
weather, for the financial year 
to March 31. 

The shares of both Standard 
and Scottish Heritable remained 
unchanged yesterday at 142p 
and 176p : respectively. • 


CAP makes 
£33m 


Technology for 


mess in 


film cash call 


■' Technology for Business, the 
USU quoted computer group, 
has announced a £l.lm. rights 
issue which will be used -to fin- 
ance future growth.-. 

Mr Paul Bion, the chairman, 
said that the year has started 
well, with turnover up by 15 
per cent and profits showing a 
“significant Improvement" over 
the last year. The boafdis ex- 
pecting to pay a 2986 dividend 
of at least 5JS9p' (4-62p). 

• The company,.... Which 
specialises in providing . com- 
puter systems to the legal pro- 
fession.- is negotiating to become 
the distributor of computer 
peripherals made by -three major 
suppliers. Some of the 'rights 
proceeds wflf go towards stock- 
ing these products. 

In the first half of 1985. the 
company made P™Ets - of 
£166,000 on sales of SAA m. 


Grosvenor Group 
Grosvenor Group, - the 
troubled electronics and engin- 
eering concern, said yesterday 
it was in merger discussions 
with an unnamed privately 
owned company. 

M r Gordon Hazzard, ehairman, 
MW the discussion® were at 
as incipient stage, hot should 
be concluded early next week. 

He would neither divulge the 
name of the - company, wth 

which the group was. negotiat- 
ing, nor its area of activity. 

Grosvenor’ s ' shares rose by 

19p to 155p yesterday op. news 

qf the merger discussions. 


Fire bits las Nefll 
A fire damaged the premises 
of Neill Tools, the prmnpm 
operating sabsidiaiY of 

Neill Holdings, at Handswortb, 
Sh effield on Saturday. 

The" longer term . effects 
cannot be quantified at Ibis 
® 52 i say the directors, but 
^SnSon profits is likely 
S iK^Sguificant in the.ebort- 

gs-jusy* 

The fire destroyed, M per 
rJ. of tfae factory buJldmgB 
2 ? cm* consideraWe damage 

Slherew material stock. 


Coloroll bounces back 
with agreed £5m purchase 


BY DAVID GOODHART 


Colored, the acquisitive home 
furnishings group, yesterday 
bounced back from- the dis- 
appointment of failing to win 
control of Staffordshire Pot- 
teries list week and announced 
an agreed all-share offer_ for 
BUtons, valuing the private 
company at £5 Jjxl 

Biltiras is one of Stiffs' main 

-competitors in the .earthenware 
tableware . market, and Coloroll 
stressed that the deal indicated 
Us continuing interest in Staffs. 

Although Coloroll’s £14m bid 
lapsed last Monday it Imme- 
diately increased its stake from 
14 to 24 per cent It also owns 
or -has received acceptances for 
75 'per cent of Staffs’ preference 
shares which, it claims, would 
give it over 45. per cent of the 
share capital on a diluted basis. 

Describing the -Btitons deal. 
Mr Philip Green, the Coloroll 
group development director, 
said that it was a mod deal 
"with- or without Staffordshire 
Potteries." However, headdwl 
that it undercut the Stafford- 
shire argument that there would 
be no industrial logic in merg- 
ing with Coloroll and that 
Coloroll had no management 
experience in earthenware. The 
Biltons- management is remain- 
ing with the company. 

In the 1984-85 year Biltons 
made pre-tax profits of £470,000 


and had net tangible assets of 
fiZ-fim. Profits are estimated to 
have increased to £750,000 on 
turnover of £Llm in the year to 
end next July. 

Coloroll is issuing 2.4m new 
shares to pay for the deal — less 
than 10 per cent of its expanded 
share capital— of which 79 per 
cent is to be paid on completion 
and 30 per cent on September 
30. The owners of Biltons have 
agreed to hold at least half of 
the new shares for a minimum 
of a year. 


Bnmnuig placing 


Bnmning Group, one of 

Britain's old 


FKI forecasts 58% surge 


BY UONB. BARBER 


FKI Electricals, the rapidly 
expanding electrical and elec- 
tronic engineer which is buying 
for £llfi5m Thom - EMTs 
engineering : and components 
division, yesterday forecast a 
58 per cent rise in pre-tax 
profits for : tbe year ended last 
March. ■■■--. 


The company said it expected 
protax profits to rise to £5 .5 m. 
Earnings per share are forecast 
to be- not less than 4J25p, a 


42 per cent rise on the previous 
year. 

FKI said it was paying Thom 
EMI £H.65m, either in cash or 
by issuing up to 17m new shares 
or a mixture of both. The five 
Thom EMI companies had good 
gross profit margins but were 
at present loss-makers, FKI 
said. ___ 

The acquisition is FKTs 
largest to date and represents 
14 per cent of the enlarged 
share capital, if the share offer 
is fully taken up. 


BOARD MEETINGS 


-TODAY 

Interim*: A. and P. AppMo". J- 
Bibby. Cnmphom. Quinn*** Peat. 
Majedte Investments, Rank* Movie 
McDovflitl. 

Fuiali; British and American Film, 
Business MSRgsgos Trust. Cahabraed 
Robey. Country and M*w Town Pro- 
perties,. Fine Aw DavfrioDinants, Bsrt- 
more American Securities. Landu, 
Mersey Dock* and Harbour, Mile* 33, 
j. Seinabury^-Spactra Automotive and 
EcgJneorina Products, 

FUTURE PAIRS 


Fulcrum Investment Trust 

Leeds — 

PLM 

Scottish Investment Trust 

Svgnsks Callulosa 

finals— 

Amoralism International ... 

Banlox — 

Booth {JM It) {Boittm} ...... 

Chamberlin and HiU ......... 

Chapman Industries ........ 

Elect ri Investment Trust ™ 
Fresh baits Foods 

Jamyn Invssonont 


May 30 
May 21 
May 30 
May 30 
May 2fi 


AipInaD 


Mnyar International 
May 23 NEC 


Cambrian and Gen. Gecoritisa May 22 Pwtoa International 


June 18 
May 21 
June 20 
Miy 30 
June 2 
May 28 
. May 28 
May 22 
June IT 
May 27 
May 29 


agreed bid 
for Yarrow 


By Martin Dickson 


CAP. the computer software 
house, yesterday launched an 
agreed £33m takeover bid for 
Yarrow, the Glasgow-based 
marine engineering group which 
only three months ago success- 
fully fought off a bid from Weir 
Group, the engineering com- 
pany. 

Both CAP and Yarrow are 

heavily involved in systems 
engineering in defence-related 
fields and said yesterday that 
there was demonstrable synergy 
between them. "The potential 
advantages deriving from the 
increased market share and 
comprehensive skill profiles of 
the combined businesses are 
substantial," they added. 

Weir Group, which made a 
bid worth just £21m, has sold 
its 28.2 per cent holding in 
Yarrow on to CAP’S financial 
adviser. Charterhouse Japhet. 
making a gross profit on the 
holding of several million 
pounds. 

CAP first made an approach 
to Yarrow as a " White Knight " 
in the final stages of the Weir 
bid, offering a price of about 
600p for each Yarrow share, 
but its overture was rejected. 

Since then Yarrow has held 
takeover talks with both CAP 
and the rival software house, 
Systems Designers, which also 
has substantia] military work. 

CAP is offering 25 of its 
shares plus £14 in cash for every 
eight Yarrow ordinary. On the 
basis of CAP'S dosing price last 
night of 208p, up 8p, the offer 
is worth 825p for each share 
in Yarrow, which closed at 
820p, up 190p. 

Shareholders would also re- 
tain eight Yarrow special shares 
planned to be issued to give 
entitlement to 100 per cent of 
any compensation Yarrow re- 
ceives from the European Court 
of Human Rights over tfr 
nationalisation in 1977 of its 
shipbuilding interests. There is 
a 737.5p cash alternative. 


Dubilier hit by fall in demand 


REDUCED WORLDWIDE de- 
mand for electronics compo- 
nents hit both sales and profits 
for Dubilier in the first half 
of 1985-86. and the weak dollar 
had a further adverse affect. 

At the pre-tax level, profits 

were down £530.000 at £2.37m 
— nearly half of the fall was 
because of the US currency 
decline. Turnover fell down 
from £24 .7m to £17.73m, but 
operations since disposed of 
accounted for £4. 59m last time. 

The directors say the down- 
turn was particularly marked 
in the first quarter, but that 
there was a recovery in the 


second. Overall operating mar- 
gins rose 3.2 points to 16-8 per 
cent. They expect that progress 
made in the second quarter 
will be maintained. “ assuming 
trading conditions continue to 
improve.” 

The interim dividend is raised 
0.1p to l.2p. on lower earnings 
per share of 5p (5.9p). The 
total dividend last time was 
2.8p on taxable profits of £6 .57m 
and earnings of 13.6p. 


m comment 

Almost everything went wrong 
for Dubilier in the first 
quarter of this year. Produc- 


tion problems at Greenpar, 
order rescheduling at Beswick, 
a Battering recovery at Edac. 
adverse currency which wiped 
£250.000 off these results and, 
to cap it all. a flurry of fires 
and floods. The company is 
confident that these problems 
were resolved in the second 
quarter and that, although it 
cannot compensate for the first 
quarter shortfall, it will re- 
cover momentum by the end of 
the year. The City seemed con- 
vinced and the share price 
rose by 12p to 178p yesterday. 
Edac is still suffering from 
sluggish North American com- 


puter sales and the change in 
accounting policy to average 
yearly exchange rates, which 
flattered the results last year, 
will detract from profits m 
1986-87. Yet Greenpar’s produc- 
tion problems have been re- 
solved and its order books 
buoved by new defence con- 
tracts negotiated through the 
US. Fires and floods apart; 
Dubilier should produce pro- 
fits of £6m for a p/e of 14£ 
this year and is now scouting 
about for acquisition oppor- 
tunities. both to complement 
existing areas of activity and 
to augment its product ranges. 


Profits advance by 24% 
to £3m at Ivory & Sime 


GROWTH continued in the 
second half to leave Ivory & 
Sime. the Edinburgh-based in- 
vestment management company, 
with profits up by 24 per cent 
on turnover ahead by 21 per 
cent in the year to April 30 
1936. 

From earnings per O.lp share 
of 6.13p (4.6p), the directors 
are proposing a final payment 
of 3.75p, making a total for the 
year of 4.75p, against last 
year's single final dividend of 
3.25p. 

On turnover of £6.98m 
(£5.79m>, pre-tax profits came 
out at £2 .9 7m (£2 .4ml. Direc- 
tors say the rise in turnover re- 
flects the higher values of 
clients' funds and new clients. 
Total assets under management 
at the end of the period was 
£2.7bn compared with £2.07bn a 
year earlier. Directors add that 
at existing stock market levels 
the present year should see 
further growth. 

The fall in the oil price re- 
duced the funds under manage- 
ment in that area and the in- 
vestment in its wholly-owned 
subsidiary. Ivory & Sime (Oil 


and Gas), has been written 
down by £395,000 to £329,000. 


• comment 

With world stock markets 
raging ahead, fund manage- 
ment groups should be able to 
report large increases in profits 
without even trying. However, 
a 25 per cent advance from 
Ivory & Sime is more of an 
achievement than it might 
seem, as the group is unhappily 
exposed to some of the worst 
performing specialist areas, 
like oil and gas and US tech- 
nology stocks. Growth in funds 
under management of nearly 
30 per cent is also encouraging, 
reflecting a healthy inflow of 
new money as well as expan- 
sion of the existing pot, and 
should ensure a rise in profits 
this year even If the bull 
market peters out. On a historic 
multiple of 24 on yesterday’s 
price of 171p, up 4p, the shares 
stand at the top of a dearly 
rated sector. The market in 
the shares is not liquid and the 
price may still reflect buying 
by the Merchant Navy Officers’ 
Pension Fund. 


McKechnie hits out at 
Evered management style 


BY DAVID GOODHART 


McKechnie Brothers, the Mid- 
lands manufacturer fighting off 
a £I55m bid from Evered Hold- 
ings, yesterday launched its 
defence with a vigorous attack 
on the Evered management 
style. 

Dr Jim Butler, the McKechnie 
chairman, wrote: "The Evered 
management ' style ’ consists of 
nothing more than a list of 
management basics which were 
being applied in the McKechnie 
Group long before the 
Abdullah's took over the 

management of Evered.” 

He added that Evered’s action 
in turning round a random 
collection of chronically weak 
businesses is no indication of 
ability to manage an already 
profitable group competing with 
large-scale businesses in inter- 
national markets. 

McKechnie also released its 
interim figures for the half 
year ended January 31 1986 
which shows trading profit 
before exceptional items up 23 
per cent and earnings per 
share up 41 per cent. Turnover 
has dropped slightly from 
£113m in the comparable period 
last year to £107m but trading 
profit has risen from £7.5m to 


£9.3m. Pre-tax profit has risen 
from £8.07 ra to £B.78m. 

McKech rue's profits have more 
than doubled since 1981, said 
Dr Butler, whereas Evered's 
track record shows its emer- 
gence from the brink of disaster 
and thereafter it is obscured 
and flattered by a treadmill of 
acquisitions and no fewer than 
three rights issues. 

Dr Butler also announced 
yesterday that McKechnie 
Metals has committed itself to 
a two-year £8m investment pro- 
gramme which will include 
moving all production to tbe 
main site at Aldridge near Bir- 
mingham. 

Mr Haschid Abdullah, chair- 
man of Evered, was not im- 
pressed. He said: “It is sur- 
prising that it has taken the 
management nearly three years 
to recognise the need to 
rationalise and concentrate 
activities onto one site.” Mr 
Abdullah added that the fore- 
cast earnings per share of 
18.25p for 1986 implies an 8 per 
cent drop in earnings per share 
for the second half of 1986 com- 
pared with the second half of 
1985. 


JhFI UUUUJk p — 

Britain's oldest publicly quoted 
advertising agencies, yesterday 
revealed that about 40 per cent 
of its shares formerly owned by 
the Brunning family had been 
sold to institutions and senior 
members of tbe management at 
145p a share. 

The share sale marks a major 
management shake-up with the 
exit from the board of Mr 1 
Geoffrey Brunning and the 
appointment as group chief 
executive of Mr Trevor Sbon- 
feld. The board announced that 
contrary to expectations, there 
would be a loss for the year 
ending March 31 1986 of not 
more than £200,000. 



As we are an industrial services group 
specialising in international distribution, it might 
be supposed that our success is based on an ability 
to move things. 

This is not entirely accurate: we also look 
after them when they’re stationary 

Indeed McGregor Cory our warehousing 
business, does a good deal more than that V/e 
handle everything from storage to shrink-wrapping 
from quality control to delivery - a range of services 
which, allied to the geographical spread of our 
warehouses, has won us over three hundred major 
industrial clients. 

Given this, it’s hardly surprising that our 
business is now a sizeable one. 

"Yet it's still quite striking to think that 
McGregor Cory Banbury our tea warehousing 


operation, is currently storing enough tea fori 
around 5 billion cuppas. 

In fact, with our other warehouses for pro- 
ducts such as cocoa, coffee and rubber; we are the 
largest stoner of commodities in the UK 

Added to which we haws specialised facilities 
for everything from hi-fi to wines and spirits. 

And as well as our specialised warehouses 
in the UK, we have others in Belgium, Holland, 
Germany and Italy - a total of over three million 
strategically placed square feet 

Needless to say we’re planning 
to expand 

After all, 

the more feet we 

have, the more we — i n . 

can handle. Wfe can handle it* 
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NOTICE OF PARTIAL REDEMPTION 

TO THE HOLDERS OF C$1 00,000,000 11’/2% NOTES DUE DECEMBER 15, 1989 SERIES RC 

NOTICE IS HEREBY GIVEN pursuant to paragraph 7(Bi of the Fiscal Agency Agreement dated as of December 13, 1984 between EXPORT DEVELOP- 
MENT CORPORATION ("EDC") and ORION ROYAL BANK LIMITED (the "Fiscal Agent"), and in accordance with Condition 5(c) of the Terms and 
Conditions of the 11%% Notes Due December 15, 1989 Series RC (the "Notes"), that EDC has elected to redeem CS6.923.000 aggregate principal 
amount of the Notes in the denominations of C$1,000 and C$10,000 each bearing the distinguishing letters "RC" and the under-mentioned distin- 
guishing numbers, namely: 

FOR THE C$1 .000 DENOMINATED NOTES 
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2197 

4304 

6363 

8641 

loan 

12786 

71 

22M 

4314 

6368 

86*9 

10821 

12796 

SO 


4321 

6381 

8671 

108SB 

12797 

64 


*328 

6411 

8677 

10879 

12608 

66 

2231 

4333 

6437 

8679 

10887 

12843 

95 

2233 

4356 

6*41 

8685 

10891 

12864 

97 


4366 

6451 

8703 


17870 

129 

2259 

4375 

6456 

8723 

10903 

12887 

158 

2262 

4377 

6457 

8720 

10910 

12902 

177 


4380 

6466 

8720 

10914 

12904 

189 


4408 

6484 

873* 

10925 

129(9 

219 


4*55 

6489 

8736 

1097S 

12928 

226 


4461 

6499 

8758 

10991 

12961 

277 

2451 

4470 

6506 

8772 

11015 

12975 

234 

2468 

4476 

6523 

8777 

11023 

13007 

248 

2520 

4482 

6539 

8794 

11046 

13011 

256 

2534 

4530 

6540 

8818 

110S2 

13035 

272 


4538 

6563 

B820 

11056 

13070 

778 


4582 


B838 

11078 

13097 

301 

2574 

4601 

6589 

8859 

11091 

13099 

311 

2575 

4610 

6661 

8802 

11100 

13114 

321 

2593 

4617 

6678 

8897 

11175 

13146 

324 

2598 

4635 

6686 

0899 

11129 

13149 

326 

2599 

4640 

6733 

8910 

11132 

13196 

334 

2639 

4647 

6746 

8911 

11161 

13206 

338 

2650 

4651 

6762 

8912 

11167 

13210 

3® 

2668 

4656 

6796 

8921 

11169 

13243 

391 


4660 

6803 

8928 

11184 

13246 

395 

2769 

4685 

6804 

8345 

11193 

13256 

404 

2773 

4700 

6810 

8969 

11214 

13259 

405 

2778 

4717 

8828 

8996 

11220 

13276 

409 

2792 

4735 

6853 

9027 

11239 

13261 

410 

2795 

4767 

6865 

9031 

1124a 

13283 

4JI 

2804 

4809 

6077 

9035 

11250 

13337 

441 


4822 


904S 

11256 

13343 

4b6 

2827 

4829 

pi 

9065 

11259 

13345 

460 

2840 

4841 


9069 
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2841 

4858 

6944 
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13398 
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6973 
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13405 
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2852 

4872 

6981 
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11311 

13435 
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4894 

6990 
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11334 
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2886 
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9211 
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4312 
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11359 

13478 
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4946 
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4997 
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11438 
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3054 

5018 
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11467 
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3056 

5026 
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11470 
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3068 

9038 

7142 

9309 

11477 

13575 

757 
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5041 

7148 
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3132 

5045 
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9380 

11494 
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1519 
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7702 
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8111 

10351 

12401 

14548 

1751 

3936 

6001 

81B4 


12416 

14575 

1765 

3338 

6024 

8205 

10386 

12431 

14806 

1767 

3983 

6035 

8235 

10433 

12448 

14620 

1807 

3377 

6046 

8247 

10449 

12450 

14621 

1848 

3986 

6050 

8249 

10454 

12*66 

14853 

1850 

4006 

607 B 

8285 

10460 

12462 

14656 

1858 

*029 

6081 

8269 

10473 

12473 

14684 

1865 

4053 

6100 

8278 

10528 

12561 

14708 

1927 

4060 

6110 

8295 

10534 

12552 

14720 

1S8S 

4086 


8306 

10542 

12558 

1*140 

1988 

4100 

6117 

8344 

10549 

12S72 

14754 

2018 

4109 

6139 

0394 

10550 

12575 

14780 


4115 

6144 

8338 

10584 

12600 

14799 

2073 

4119 

6171 

0425 

10566 

12603 

14801 

2079 

4120 

6172 

8427 

10678 

12620 

14807 

2084 

4161 

6182 

8449 

10641 

12625 

14823 

2090 

4164 

6198 

0459 

10679 

12640 

14831 


4170 

620* 

0470 

10687 

12B51 

14857 

2104 

4175 

6217 

0489 

10689 

12687 

14864 


*178 

6260 

8493 

10699 

12685 


2110 

4213 

6262 

8496 

10715 

12720 

14907 


4217 

6289 

0510 

10724 

12726 

14910 


4248 

6318 

8557 

10737 

12731 

14332 

2134 

4249 

6325 

8559 

10742 

12742 

14837 


4258 

8377 



12754 

14980 


4281 

6329 

8583 

10769 

12761 

14962 


4283 

6392 

8593 

10777 

12779 

14983 


4292 

6381 

883* 

10796 

12782 

14990 


34643 36787 


FOR THE C$10,000 DENOMINATED NOTES 


1 

159 

309 

458 

609 

761 

990 

1088 

1206 

1391 

1514 

1666 

1812 

1976 

2109 

2281 

2405 

2542 

2690 

2857 

3017 

3141 

3269 

3370 

34S9 

3611 

3791 

3960 

13 

180 

343 

483 

611 

782 

992 

1099 

1233 

1407 

1529 

1879 

1829 

1882 

2122 

2233 

2416 

2351 

2706 

2871 

3023 

3188 

3271 

3375 

3497 

3833 

3799 

3969 

17 

191 

361 

*90 

632 

793 

1002 

1107 

1247 

1421 

1638 

1601 

1847 

1990 

2153 

2X1 

2450 

2569 

2739 

2888 

3043 

3191 

3277 

3392 

3500 

3644 

3827 

3973 

29 

200 

372 

501 

643 

799 

1022 

1123 

1288 

1439 

1562 

1726 

1B55 

2010 

2167 

2372 

2471 

2691 

2741 

2897 

3057 

3199 

3290 

3399 

3511 

3670 

3853 

3980 

38 

23S 

389 

542 

689 

807 

1031 

113* 

1279 

1464 

1581 

1738 

1871 

2024 

2174 

2382 

2479 

2599 

2760 

2909 

3062 

3200 

3331 

3422 

3517 

3688 

3897 

3988 

68 

241 

399 

549 

69Q 

821 

1037 

1151 

1296 

1478 

1583 

1741 

1880 

2041 

2198 

2383 

2600 

2609 

2797 

2927 

3063 

3221 

3335 

3433 

3528 

3897 

3301 

3990 

79 

2*9 

408 

581 

Q99 

867 

1040 

1177 

1308 

1483 

1813 

1762 

1914 

2055 

2200 

2385 

2509 

2613 

2821 

2939 

3085 

3229 

3342 

3440 

3538 

3721 

3970 

3998 

102 

271 

425 

577 

732 

898 

1043 

1183 

1324 

1487 

1638 

1778 

1930 

2073 

2737 

2390 

2517 

2831 

3829 

29*1 

3102 

3243 

3349 

3458 

3550 

3749 

3929 


137 

292 

440 

633 

740 

8S9 

1045 

1196 

13S3 

1432 

1642 

1787 

1945 

2081 

2240 

2392 

2525 

2050 

2837 

2945 

3118 

3247 

3350 

3467 

3580 

3756 

39*0 


141 

298 

449 

598 

743 

893 

1049 

1182 

1341 

1496 

1648 

1791 

1949 

2089 

2240 

2399 

2531 

2671 

2843 

2948 

3127 

3255 

3357 

3477 

3591 

3769 

3947 



have been selected by lot by the Fiscal Agent for redemption on the 19th day of June, 1986 at a redemption price equal to 101% of their principal 
amount plus accrued interest to the date of redemption (totalling C$1,068.78 per C$1,000 Note and C$10 r 687.78 per C$10,000 Note). The 
aggregate principal amount of the notes outstanding after June 19, 1986 will be C$93,077,000. All the Notes listed above will be redeemed on June, 
19, 1986 in Canadian Dollars upon presentation and surrender of the said Notes (accompanied by the interest coupons appertaining thereto whicl^ 
mature after June 19, 1986, failing which the face value of any missing unmatured coupon will be deducted from the sum due for payment), at any 
of the following paying agents, at the option of the holder: 

Orion Royal Bank Limited 
1 London Wall, 

London EC2Y 5JX, 

England 


The Royal Bank of Canada 
Royal Bank Plaza, 
Toronto, Ontario M4J 2J5 
Canada 

The Royal Bank of Canada 
(Belgium) S Jt 
ruede Lignel, 
B-1000 Bruxelles, Belgium 


The Royal Bank of Canada 
(France) SA 
3 rue Scribe. 75440 Paris 
France 

The Royal Bank of Canada AG 
Bockenheimer Landstrasse 61, 
6000 Frankfurt/Main 1, 
West Germany 


The Royal Bank of Canada 
(Suisse) 

rue Diday 6, 1204 Geneva, 
Switzerland 

Kredietbank SA 
Luxembourgoise, 

43 Boulevard Royal, 
2955 Luxembourg 


NOTICE IS ALSO HEREBY GIVEN, that ail interest on the Notes so called for redemption shall cease to accrue on or after the said 1 9th day of June, 1 986 
and coupons for the payment of interest after such date on said Notes shall be void. 


DATED AT LONDON This 20th May, 1986 
Ay ORION ROYAL BANK LIMITED 
/isaU Agent 


ORION ROYAL BANK LIMITED 

A member ol The Royal Bankof Canada Group 


Financial Times Tuesday May 

UK COMPANY NEWS 


Readicut surges to 
and sees good year ahead 

f ivinf ivl 


Readicut International, the 
specialised textile group which 
moved Into sew 'manufacturing 
areas last November via two 
acquisitions totalling .. t™, 

raised its 1985-86 profits by 
£Ll3m and Is looking to the 
current year for - further 
progress. 

With profitability En most 
companies Im proving the group 
saw its profits for the year 
to March 31 1986 sur g e from 
£4-5m to £5-6m pre-tax. 

Although Firth Carpets 
experienced a difficult .third 
quarter's trading; the company 
finis hed the year strongly. . 

The recent acquisitions, 
Ru&sells Rubber and Branuner 
Transmissions, have been sue- 


.m... W77T7 rm 


grated and with all ; other 
companies busy the directors 
say the outlook for the first 
half of 1986-87 and the full 
year looks good. 

The results for the past year 
were in line with (Sly expecta- 
tions. Pre-tax profits were 
struck after deducting distribu- 
tion costs of £lL.71m (£12. 46m), 
administration expenses ' of 
£7 .86m (£6. 65m) and interest 
charges of £L88m (£1.77m). 


"SS5 in" W 

a aura® 

Earnings came tnrmign “ 
&32p (3£p) and a final dM- 

dend of L465p (l~Sp)« n 

capital enlarged by last 
November's £&2m rights issue 
lifts the total from 1-dfiP *° 
L63p net per 5p share. 

Russells makes robber extra- 
dons, such as window se3“- 
prind pally for the 
industry, supplying all toe 
major UK manufacturers. 
B rammer Transmissions maws 
speciality transmission belts 
for in a wide Tange of 


. for toe domestic appliance 
market. 

Both concerns were bought 
from Branuner. The rights 
issue was. largely to fond the 
purchases. 

• comment 

Pot toe first tone in toe 1980s 
Readiest has produced a profit 
in every division, including the 
traditionally troublesome rug 
kits territory. Each year the 


Trilion profits ahead 
and growth continues 


A £48.000 increase to £269,000 
in pre-tax profits is reported by 
Trilion, which provides live 
outside broadcast post produc- 
tion and production services, 
for the six months to March 31 
1986. 

The figures includes a con- 
tribution of £81,648 from toe 
newly-acquired distribution 
companies which have been in- 
cluded as though they had been 
part of the group for toe period 
under review. 

Mr W. A. Hope, toe chair- 
man, says the underlying busi- 
nesses showed an improved 
performance, increasing their 
pre-tax profits by 19 per cent 
over the comparable period last 
year. 

Trilion is paying Its first 
interim di viden d — 0-4 p — since 
joining toe TJSM. Stated earn- 
ings per lOp share were lower 
at 1.61p against 1.72p. 

Consideration for toe distri- 
bution companies — - Movietel 
Services, Caribbean Programme 
Services and Euro tel Pro- 
gramme Distributors — was 
satisfied entirely in Trilion 
shares and, therefore the group, 
figures have been drawn up in 

accordance wito mexgertaccount- 

Ing policies. 

Last month Trilion announ- 
ced that it was in discussions 
which might lead to the acquisi- 
tion of Llmehouse Television, 
one of the major independent 
studio complexes in Europe. Mr 
Hope now says that should the 
acquisition proceed, the group 
will benefit from toe consider- 
able savings due to the merged 
activities. 

Mr Hope says toe high level 
of activity In the coming months 
leads him to believe the group 


vriR have another successful 
year. 

Group turnover In the open- 
ing half advanced from £3. 34m 
to £&24m. Tax was higher at 
£94,000 compared with £69,000 
and there was an extraordinary 
debit of £56.000 (£59.000). 

which relates to the redundancy 
costs resulting ‘ from the 
rationalisation of outside broad- 
cast facilities operation. 

• comment 

The 19 per cent profits growth 
from Trilion’s existing busi- 
nesess is less than one expects 
to see from a trendy, media- 
related newcomer to toe USM , 
and illustrates toe company's 
vulnerability to toe per- 
formance of its outside broad- 
casting operations- A seasonal 
downturn in demand teft~the 
facilities division staggering 
under the weight of its over 
heads, and it was only thanks 
to Cheerleader and Trilion 
Pictures that the growth came 
through. A cut in OB staffing 
in favour of using freelance, 
personnel wiD alleviate toe 
problem in future, and -an. 
exceptionally busy .summer 
I should ■ help’- bring' 'about . a 
brighter 'fuiFyear result: op' to 
£900:000 is in sight, patting toe 
shares, at 92p. on a prospective 
p/e ratio of 16 after a 85 per 
cent tax charge. At that price 
toe shares have already dis- 
counted the likelihood of toe 
Limehouse acquisition coming 
through and toe City will want 
to see that toe virtues of a 
complete vertically integrated 
operation are more real than 
imagined before pushing the 
pric** further. Peacock notwith- 
standing. 


Compaq 

Rector ■ 
the tarn ot 
margins 
in raw 

nsflOOO from IMS* 1WB1» 
mjw material prices a re 
falling and the 

to t' 

carpeting 

the contract for the 
plant “ * 

Europe- Barrim; * 
downturn in any ® f — *55! 
dons and anticipating 
contribution from 
rMr of the acquisitKmatjW 


Sd a p/Tof.8-5 f 

Readi cut’s future City s*®*®®* 
w m he conditioned as - much 
bv how the company uses 
newfound capacity for 

profit prospects. - 

Tomkins ons’ 
margins set 
to improve 

Despite a background af 
difficult trading conditions, 
Kidderminster -based carpet 
manufacturer Tornkjas oos- 
raised its interim profits fmn 
£502,900 to £733^00 at ton 

pre-tax leveL 

Furthermore, the d irecto rs 
are looking for farther 
improvements in turnover 
and margins and are. mean- 
while. paying a first-ever 
interim dividend of l-25j» net 
per 25p share — Tor the Infi 
1984-85 year a single i was 
paid after adjusting for last 
November’s one-for-aae scrip. 

Turnover for the hdfyett • ■ 
(to March 29 1986) improved 
by 15 per cent to £9.7nt and 
trading profits rose by 
£200,000 to £771.000, before 
taking account of interest 
charges of £18,000 <£89JHH». 

Tax rose to £3O1J)O0 
(£213,000) to leave available 
profits at £452,000, against a 
previous £289,000. Earnings 
improved by 2.7p to 7.7p, 

The directors say further 
capital expenditure -this year 
will help sustain, the' com- 
pany’s strong competitive 
position. Borrowings are not 
expected to rise significantly. 
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After dividends, which 
absorb £123,718 (£118,256) 
and tax up from £368J99~to 
£441,226, undistributed profit 
brought forward totalled 
£4-47m compared with £A14m. 
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BLACKWOOD HODGE 
(Canada), a subsidiary of 
Blackwood Hodge, earth: 
moving, equipment group, 
reduced pre-tax losses from 
C$212,000 (£99,000) to 

C$110,000 (£52,000) for the 
three months to eud-March 
1986. Sales and rentals were 
CS25.66m (C$20. 93m) and 

profit before interest iffiarges , 
rase to C$782,000 (C$609,000). j 
There was no tax. and losses 
per share fell from 9 to 5 cents. 
The first Quarter is usually note- 
profitable. 


i i : I « H m :i Kki > ) tk 1 ‘-‘Vf * 


COMPANY increased its net 

asset value per share from 
205.81p to SlQBSp in the year 

to March 31 1986. Stated earn- 
ings per share improved from 
6.78p to 7.79p, and the total 
dividend is raised from 6.73p 
to 7.44p net with a final jg 
5.07p. Pre-tax profits for the 
year were up .from £6.l2m to 
£7.06 m, from higher income of 
£7.88m (£6.48m). There was a 
tax charge of £2.15m against 
£L84m. Retained profits were 
considerably more at £223,475 
(£30,291). 


TOPS ESTATES 

Public Limited Company 

(Registered in England No. 1570543 ) 

of £15,000,000 lOi per cent. 
First Mortgage Debenture Stock 
2011/2016 (“the Stock*) 
at £99.073 percent, per £100 nominal 
Payable as to £25 per 2100 nominal 


i i i IB 


Hie StodE Exchange £1,600,000 of the StodT fa 
an the date of publication of 

lasting particulars will be circulated in 
Statirttol S=™» and 
dvnng usual business hours cm any 
(Saturdays and public holidays excepted) up to and 
including 4th June. l986,fW^^ ; ^ 10 “ 

Quitter Goodison Company Limited 

Garrard House, 

31/45, Gresham Street. 

London* EJC2V 7LH. 

and untfl 22nd May, 1986 only, by collection 
from the Company Announcements Offing 
. The Stock Exchange, Throgmorton Street* 
London, E.C. 2. s 

20th May, 1986. 
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Financial Times Tuesday May 20 1986 

FT LAW REPORTS 

Limited partner’s tax loss can 
exceed capital contribution 


The firm’s accounting period 
REED V YOUNG ended on March 31 In each year. 

House of Lords fLnrd 1x1 1116 P^ 1 * 1 10 March 31 l® 78 

of Harwich, L^dBrieh^iwf n burred H l**di#g loss of 

Lord Mackav in^ £650.073. The following year 

tLJ ^TT* 7 ’ Lord Ackner and th* w u>» rfifo ifto 


t __j "tiutcr «tiiu 

Lord Oliver of Aylmerton): 
May 15 1986 


A PARTNER whose UabiUty 
for her firm’s debts is limited 
to the amount of her capital 

contribution la not limited to 
uut uaoftnt when rfi.iw.twp a 
to loss, but is entitled to set 
*er agreed proportion of 
the firm’s trading losses for a 
particular period against her 
to for that period. 

The House of Lords so held 
when dismissing an appeal by 
Mr Andrew Robert Reed, in- 
spector of taxes, from a Court 


£650.073. The following year 
the trading loss was £643.124. 

Mrs Young remained a 
partner during both years. The 
proportionate share of the loss 
attributable to her for the first 

year was £41,144. To that was 
added the proportionate share 
of the loss for the subsequent 
year apportioned up to April 6 
1978, amounting to £279. Thus 
Mrs Young claimed to have 
sustained a tax loss in the tax 
year 1977-78 of £41.423 and to 
set it off against her other 
income for that year pursuant 
to section 168 of the Income 
and Corporation Taxes Act 
1970. 

The Crown argued that 


of Appeal judgment upholding beciU * this was a limited 
Mr Justice Nourse’s decision Partnership aQ d Mrs Young was 
that the Special Commissioners ?. ““ited partner, the loss 
had rightly allowed an anneal sustame ‘* was limited to the 
by Mrs Marjorie Young against "““““t fo >; "{“ch she .could 
a tax assessment for the year have begn legally liable if the 
1977-78 * creditors of the partnership 

Section 4(2) of the Limited K - t0 . re “ ver from 

Partnership Act 1907 provides- ,n the year Jn 

“A limited partnership shall not Uie amounts owing to 

SSS/ind of "?«■ section 4(2) the 

one or more L-oited Porte.rd.ip Act 1»T . 

partners, who shall be liable ii mited Partner was not liable 
ElSrdSg and obhgattens £ «£• . 
of the firm, and one oTmore J^£7 B J5K£J5 a * mount 

: : : TMKft- « « . 

and who shall not be Sable ‘for langua ^ e t0 spc t k t0 

? e d K ebts -S r obU Sations of the SSed^Ttss” t whra 

^teyond the amount s° con- dSS 

uta wf tho ..4 °f the partnership, if called in 

Co«SSii 68 'S«e L fS ne iSS durin « «>e relevant period. 
SroriS “« exceed the £10.000 

2222a i«5r£ which she had contributed in 

Manb 1978 «"<* an additional 
carried onby^him either solely £5.000 she contributed in Octo- 


v- I ' u.uuv airc wuiriDUiea ui un^ 

mat! to- 1W8. If the creditors had. 

madte a claim for relief from at ^be last moment of the year 
income tax on an amount of his Anra lflra denied 

mco^eeeal .o 'he ajnouet ef d d ^°^ 

covld not have been made liable 
™ »Jto • • ■ shall be computed for a sinRle penny. 

One oSldTt^ubscnbe to 
tot reasoning. The profits and 
to losses with which the court was 

' ■ • the Income Tax Acts . . . conc^^j wece ^ proSts ^ 

LORD OLIVER said that Mrs 

Young became a partner in a cai I? UI f to frade. Assess- 

limited partnership known as w 

** Monday Films (3) ” on Pf^ors was by reference to 

March 28.1978. She paid a ^ ^ ^ 


£10,000 contribution to the 
capital, of the partnership. 

The terms of the partnership 
were contained in a deed dated 


out in the partnership deed and 
bod no necessary relation to 
what might ultimately turn out 
to be the proportion the partner 


March 13 1978. Clause 5 pro- was called on to contribute to- 
vided (a) that losses should be wards payment of the firms 
borne as to 5 per cent by the deI 2?- . ^ _ _ . 

general partner «nd as to 95 ^ answer to the Crown s 

per cent by the limited contention could not be better 
partners; (b) that each limited stated than it was in Mr Justice 
■ partner should be entit led to Nourse’s judgment . [1934 J STC 
bear the same proportion of the 33,57-58: “It is important to 


95 per cent of the losses as his - di s t i ng ui s h between tbg. capital 
^contribution- bore *0 the. total; 'of a parthership. a. feed. sum. 


capital of dhe -partnership; > 
a-.xaonse 8 provided that each 
limited partner should be liable 


„ -and its .assets, which may. 
vary from day to day . ... If the' 
taxpayer had been a partner 


for losses to -the full extent ot, in an ordinary partnership. 


his interest, “provided always 
that no- limited partner shall 
be liable for the debts or 
obliga t ion s of the partnership 


there, could be no doubt that 
she would have been entitled 
to set off the whole of the 
£41,423 under section 168. Why 


beyond the amount of ~ the should her position be any 
capital contributed by him. " different merely because her 

F.T. CROSSWORD PUZZLE No. 6,026 

* HIGHLANDER 



ACROSS 

1 Window opening on the 
harbour (8) 

5 Border strike causes con- 
fusion (6) . . 

9 Proposal to start work (8) 

10 Pressure line link ing island 
with ocean ridge (6V 

12 Views the inferno through 
light shields (3-6) 

15 Bow about “3f 

getting more villainous (5) 

M System of weighing grams 
in ancient Greece (4) . 

16 III charge of 

Course as stated is -hazard 
to shipping (3» 4) 

19 It’s normal to state a time 

21 Group working both hemi- 
5>heSs requires credit up 

24 sSS^ican minhig.sbare 

or «ld Iranian stock (5) - 

25 Melodious note produced by 
wind instrument (“) 

27 Large navigable fetches, as 
one* toy . might have 

25 Takermore off *“ order 

- S3 SMi 

^rSlXdown after Using 

30 How to preveot tovfbg bod 
weather on holiday (8) 

down 

1 Backing for every *“**** 

_ ffitoil ever old-fashioned, 

* KBVT. jaefat W 


3 Couple in difficulty (5) 

4 You drill dropping nothing, 
but changing balance sensa- 
tionally (7) 

6 Away from what Is called 

- the Spanish curse (9) 

7 Party bills are not in proper 
sequence (8) 

8 A fair edition offered for 
sale (8) 

11 Ifs a drink concocted In 
Italy; (4) . 

15 Shuffle the bad: row (9) 

17 Price reduction materialises 
as foreign currency goes on 
falling (8) 

18 Generous but lacking 

character (8) ■ ■ 

20 What the choir sings is 
rtartiy repetition (4) ■ 

21 In our case drink is out of 
order. (7) 

. 22 somehow with artist to 
peaks' (8) ■ , , 

23 Small craft used as missile 
vessel (6) „ 

26 Working with scenery from 

. the beginning (5) 

Solution to Puzzle No. 6,025 


is^saans 

r; 3 a a S’Ji a- r i 

ItaUrjT&fMfloi 

rj ft n - 5 -5 % G Z 

3 a 0 h ra a □ 

ri ci s n 

n s e a q in u 

n ?3 a s 9 c ? 


THE BANKER 
TOP 500 

For the past 16 years The 
Banker has researched and 
published the asset size and 
capital strength of the world’s 
largest camiv-rcial banks. It 
began in 1970 with the TOP 
300 and since 1980 increased 
the list to 500. Each year 
since then it has added addi- 
tional performance - related 
inf ormation such as profit- 
1 ability ratios and net interest 
margins, all of which has 
been acknowledged by every- 
one involved in bank credit 
analysis to be essential 
research Our 19S6 

study will be published in die 
July issue of The Banker. 

fix addition this year The 
Banker will be publishing the 
historic, ranking of the per- 
formance of every bank which 
has featured within the tables 
since 1970 in the August 
issue. . ^ . 

As the most used work of 
reference, by Central, Com- 
mercial, Savings and Invest- 
ment banks and corporate 
treasurers, in the field of 
bank credit analysis, these 
Issues of The Banker offer 
an outstanding opportunity to 
advertise both corporate and 
balance sheet strength to the 
entire wholesale banking and 
treasury community through- 
out the 330 countries which 
The Banker reaches, by sub- 
scription, each month. 

For full details of our cir- 
culation, readership and cost 
of advertising please contact: 
The Marketing Director 
The Banker 

102-108 Clerkenwell Road 
London EOM 5SA 
Tel: 01-251 0321 
Telex: 23700 FZNBI G 
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liability to discharge the debts 
and obligations of the firm is 
limited to the amount of tbc 
capital contributed by her? . . . 
. The incurring of the loss bears 
no necessary relationship to 
the -discharge of the debts and 
the obligations of the firm, far 
less to their discharge out of 
capital.” 

His Lordship agreed. It 
might be that in fact at the 
end of the financial year in 
question there were no assets 
out of which the partnership's 
liabilities could be discharged 
and that if those liabilities had 
then to be immediately met 
they would have fallen on the 
general partner. But one could 
not test tbe question of whether 
a partner had sustained a loss 
by notionaZly taking a disso- 
lution account at the end of 
each financial year of the 
partnership. 

What the 1970 Act was con- 
cerned with was profit or loss 
computed on the statutory basis 
as shown by the profit and loss 
account for the year, not with 
the relationship between the 
individual partners and the 
creditors. 

As Lord Dillon said in the 
Court of Appeal [1985]’ STC 
25,29; “ The loss under con- 
sideration is a trading loss for 

a particular period The loss 

is related to liabilities or debts 
and obligations in the sense 
that the loss is only sustained 
because debts and liabilities 
have been incurred but the loss 
does not have to be cleared or 
satisfied once and for all at the 
end of the period ... It is fun- 
damental. whether the partner- 
ship tj a limited partnership, 
or not. that the loss may be 
cleared out of subsequent 
profits of the firm. . . " 

Again his Lordship agreed. 
Tbe fact that tbe 1907 Act 
afforded to a limited partner a 
protection against further 
liability beyond his capital con- 
tribution for the debts of the 
firm was entirely immaterial to 
the question of whether that 
partner had ” sustained a loss ” 
for tax purposes within section 
168. 

An alternative argument 
advanced by tbe Crown was 
that Mrs Young’s share of the 
partnership losses was defined 
by a combination of clause? 5 
and 8; that the effect of the 
latter was to limit a limited 
partner's share of loss to tbe 
extent of that partner’s interest 
in the partnership; and that the 
final proviso had the effect of 
defining the share of loss by 
reference to the amount of 
capital contributed. 

That was not accepted. 
Clause 8 was concerned not 
with tbe ascertainment of the 
proportionate shares of part- 
nership losses but with the 
mechanical question of • how. 
once ascertained under clause 
5. the losses were to be dealt 
with as an accounting matter 
in the firm's accounts. Nothing 
whatever could be made to 
torn an the inclusion of the 
proviso at the end of clause 8 
which merely reflected the 
provisions of section 4(2) of 
the 1907 Act The appeal would 
be dismissed. 

Their Lordships agreed. 

For the Crown: Robert Carn- 
toath QC and Philia VnUmce 
Solicitor, Inland Revenue). 

For lira Young: Michael 
Flesch QC and David Goldberg 
(Joelson Wilson & Co.). 

By Rachel Davies 

Barrister 


THESE REPORTS are pub- 
lished in volume form with tbe 
full texts of judgments. For 
subscription details contact 
Klnwer Law Publishing, Africa 
House, 68 Kingsway, London 
WC2B 6BD. Phone 01-831 0391. 
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COMMODITIES AND AGRICULTURE 


Rains 
save crops 
in south 
east US 

By Nancy Dunne In Washington 

■ LONG-AWAITED rains began 
* yesterday in the south-east 
US, relieving a six-month 
drought which fanners said 
was the worst in some areas 
in a century. 

The rains came early in the 
day in Alabama and were 
forecast for Georgia and the 
Carolines later on. meteorolo- 
gists said a ridge of high 
"pressure over the south-east 
had been blocking rain for 
weeks, but it had finally been 
forced out of tbe area. 

Dr Gail Kartell. E. F. 
Hutton’s chief meteorologist, 
said farmers can now proceed 
with planting maize, cotton, 
peanuts and soyabeans. 
Normal rains are now 
possible she said, along with 
good yields. 

However, much of the 
winter wheat — in an area 
which produces 10 per cent of 
all \JS winter wheat — has 
been Irretrievably damaged. 
US winter wheat group 
usually accounts for about 
three-quarters of annual 
domestic production and 
generally sets supply and 
price direction for the crop 
season. 

Tbe drought bad been 
particularly hard on the 
deeply indebted farmers on 
the brink of bankruptcy. 


Overhaul for 
Jamaican sugar 
industry planned 


BY CANUTE JAMES IN JAMAICA 

THE JAMAICAN government is 
to undertake a six-year 
rehabilitation programme for 
the island's sugar industry 
which will include the privatisa- 
tion of the management of the 
industry begun last year when 
Tate & Lyle took over the run- 
ning of the two state-owned 
mills, which are the island's 
largest. 

Dr Percival Broderick, the 
Agriculture Minister, said the 
rehabilitation is expected to 
cost $52m but he did not dis- 
close the source of the funds. 

The changes for the Jamaican 
industry include the tailoring 
of production to meet the 
island's quotas of 126,222 tonnes 
per year to tbe EEC — all of 
which is shipped to Britain; 
25,437 tonnes per year to the 
XJS and about 100.000 tonnes a 
year for the domestic market. 

The changes in the industry 
are aimed at reducing losses, 
the minister said. The changes 
include diversifying the use of 
cane lands to other forms of 
agriculture. 

The Jamaican government 
had earlier announced that 
several thousand acres were to 
be taken out of sugar and used 
for winter vegetables. Cane 
! which was being consumed by 
one of the smaller state-owned 
mills which was recently closed 
is to be used to produce 


ethanol. 

Dr Broderick said a new com- 
pany with private management 
is to be established to store and 
market sugar. 

Sugar production last year 
totalled 206,707 tonnes an 
increase of 14,400 tonnes on 
1934, the minister reported. He 
said early efforts at rehabilita- 
tion were already bearing fruit 
with the cane to sugar ratio 
in the last harvest being 10.81 
against a ratio of 12.36 in the 
1984 harvest. 


One of the few bright spots 
in the producers’ profit 
picture is the recent drop in 
oil prices. According to the 
US DA, farmers may save 
Slbn to S2bn this year in 
input prices, and farmers of 
high-energy-use crops, like 
rice, may save up to $10 an 
acre. 

Lower crude prices will 
eventually depress the costs 
of fertilisers, pesticides and 
electricity. However, farmers 
have already purchased many 
of the chemicals to be used 
this year and the link 
between crude and electricity 
rates is indirect. 

Meanwhile. Reuter reports 
that net US farm Income in 
the current fiscal year is fore- 
cast at between S26bn and 
S30bn, down from $29bn to 
$32bn estimated for the 1985 
fiscal year, the USDA said. 

The department said US 
farmland values fell 12 per 
cent in 1985. continuing the 
trend that began in 1981. 

Land values could also be 
pressured downward if finan- 
cial institutions market fore- 
closed land too rapidly, it 
said. 


Loan for 
rubber project 

THE World Bank said it has 
granted Thailand a $60m loan 
for a Government project to 
replant 202.000 hectares of old 
rubber trees with higher-yield- 
ing varieties in the next four 
years. 

The project wDl also provide 
assistance in rubber processing 
and marketing and is expected 
to raise the incomes of about 
10 000 families who grow 
rubber trees. 

The Government is providing 
S189m for tbe protect and will 
obtain S14.5m in financial sup- 
port from the Commonwealth 
Development Corp. 


Tin price 
slump shuts 
Thai mines 


ABOUT 221 of Thailand’s 597 
tin mines shut down in the first 
four months of 19S6 because of 
the slump in world tin prices 
and about 9,300 workers. 30 per 
cent of the Thai tin mining 
industry workforce, were 
thrown out of work, Rachan 
Kanj ana-Van it, president of the 
Mining Council said. 

The world tin price slump 
farced another 166 Thai tin 
mines to cux production to only 
10 per cent of capacity, accord- 
ing to Mr Rachan, who esti- 
mated total Thai tin production 
in 1986 would be about 30 per 
cent less than the 23,022 tonnes 
produced in 1985. Output in the 
first two months of this year 
was 5,771 tonnes. 
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EEC food 
import muddle 

TRADERS in Brussels spoke of 
" total anarchy ” on fruit and 
vegetable markets following the 
Chernobyl accident 
The European Union of Fruit 
and Vegetable Wholesalers told 
farm commissioner Frans 
Andriessen that whether ex 
ports of food were allowed 
across EEC frontiers had be 
come a matter of chance. 

EEC countries agreed on 
Monday that exporters should 
be required to meet radiation 
standards in the EEC countries 
to which they export. 


Increase in wheat plantings 


BY ANDREW GOWERS 


THE AREA sown to wheat in 
the UK appears to have 
resumed its upward trend 
following a setback in 1985, 
according to the Home-Grown 
Cereals Authority’s 1986 plant- 
ings survey. 

Although early indications 
suggest that this year's harvest 
will not show the record yields 
of two years ago, this could 
still imply that Britain is on 
course to produce its second 
largest harvest on record. The 
1 HGCA said yesterday that the 
higher-yielding varieties of 
wheat evidently retain their 
attractions for farmers as a 
profitable crop, in spite of the 
efforts of the EEC to squeeze 
prices. 

The HGCA estimates wheat 
plantings, which were 2 per 
cent down last year, have risen 
by 4.6 per cent for harvest 


this year to 1.99m hectares, authority reckons that UK wheat 
This appears to have taken yields this year will be some 
place at the expense of barley where between their 1984 and 


and oats, plantings of which 
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LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 

(Changes during week ending 
last Friday) 


JUuirumum 

(tonnes) 
—1.450 to 143,800 

Copper 

-f 2^00 to 133,050 

Lead. . 

-2,700 to 59,475 

NkKd 

— 114 to 6^94 

Tin . 

-870 to 57,790 

Zinc 

—650 to 50,075 

SWer 

(ounces) 
-6,000 to 39,042,000 


Wheat 1.902 

Barley (winter) 1,026 

(spring) 939 

Oats 113 

Total 

(wheat, barley, oats) 4,001 4,020 

Source: Home Grown Cereals Authority 

are estimated to be 1.8 per 
cent and 23 per cent down 
respectively. 

Wheat plantings however 
have increased particularly 
strongly (by 10 per cent) in 
Scotland, which had a disr 
astro us harvest in 1985. 

On the basis of the figures 
achieved in recent years, the 


1985 levels. If yields are 
poor as last year, when produc- 
tion was depressed by the wet 
and windy summer, the plant 
ings estimate suggests that 
wheat output could total 12.4m 
tonnes. But if they are as high 
as in 1984. production could 
reach a new record of 15.33m 
tonnes. The HGCA says this 
remains a possibility although 
considering the current state of 
the crop, it “seems unlikely. 

Barley production could range 
between 9.43m and 10.78m 
tonnes, giving a total cereals 
harvest of between 2227m 
tonnes and 26.62m. This com 
pares with' the 1985 figures 
of 22.14m tonnes and 2&59m 
tonnes respectively 


Court battle oyer ewe clawback 


BY ANDREW GOWERS 

BRITISH sheep fanners and 
exporters are taking the Euro- 
pean Commission to court in a 
bid to remove what they 
describe as a discriminatory tax 
on shipments of ewes from the 
UK to other EEC countries. 

The case, which is expected 
to be heard in London's High 
Court this Thursday, is the 
latest move in a spate of litiga- 
tion stemming from the EEC's 
decision to end the so-called 
Special Export Certification 
(SECl arrangements under 
which ewes were exempt from 
the taxes charged on lamb and 
other sheepmeat exports. 

The tax is known as “claw- 
back " because it is designed 
to offset the effects of special 
subsidies (variable premiums) 
paid to British sheep farmers 
and prevent continental markets 
being flooded with cheap 


British lamb. Ewes do not bene- 
fit directly from these subsidies, 
but since January 6, the EEC 
has been levying clawback on 
ewe shipments at 50 per cent 
of the rate for lambs. 

The UK Government has al- 
ready lodged its own complaint 
on the subject in the European 
Court of Justice. 

In this week's case, a sheep 
farmer and an exporter — 
backed by British farming 
organisations, the Association 
of British Abattoir Owners and 
the Federation of Fresh Meat 
Traders — will seek a judicial 
review of this rule and in 
particular of the resulting 
charges imposed upon them by 
the British authorities. They 
argue that it is invalid under 
EEC law to require the pay- 
ment of clawback for sheep- 
meat on which no variable 


premium has been paid. 

“ The European Commis- 
sion's decision to tax our 
exports of ewes and other 
uncertified sheepmeat is an 
example of blatant discrimina- 
tion,” said Mr Simon Gourlay, 
president of the National 
Farmers’ Union. 

“We said when this decision 
was announced that we would 
fight this' case to the bitter 
end. and this demonstrates 
that we mean business.” 

The plaintiff^ expect the 
High Court to refer the case 
to the European Court of 
Justice, since it is said to 
involve " important questions 
of European law.” 

UK ewe sales to the con- 
tinent total about 600.000 
carcases a year. The imposition 
of the tax caused a significant 
drop in ewe prices. 


A letter from Portugal 


THE DIVERSITY of Portu- 
guese farming is such that it 
is impossible to assess with any 
accuracy its future under the 
Common Agricultural Policy. 
Socially it Is an important 
component occupying 25 per 
cent of the population, tbe 
majority of whom would be 
classed as peasants, tending 
tiny farms on poor or moun- 
tainous soils with human muscle 
assisted by horses, mules, oxen 
and .the very occasional tractor. 

Faced with such a prospect, 
the conventional agricultural 
reformer would be impelled to 
amalgamate farms and decimate 


FARMER'S 
VIEWPOINT 

By John Cherrington 



crops now are rice, tomatoes, 
sunflowers, melons and other 


The grain crops range from 
the very moderate to excellent 
with the best yields averaging 
32 tonnes per hectare — half the 
average in the UK — and this is 

... . . _. the important point: three or 

5f_ j p °P, ula J ?9 I,s - But four times that to be expected 

ft" ?£ a ?.£ mp * Iy S?JV“E in the west Australian wheat 
40 ^ om 27 belt. The national average in 
****&■ * less ««n one tonne 
- I™* „ w , luC j a hectare. The cause is water- 

due US ofTXk md near because the levelling had ™? e 


roads into the mountains to 
where the vineyards are ter- 
raced on one-in-one slopes and 
all work is done by hand. 

Rainfall is low and much of 
the soil thin and, where not in 
vines, a picturesque waste of 
rock and heather reminiscent 
of Scotland. The characteristic 
here is an extreme summer heat 
which ripens the grapes in a 
way not found in easier 
surroundings. 

British interest In port is 


s imilar 

Western 


a 11 _,_ a P, pearagce of even the most promising 
* “ arve , 1 : crops. The commercial farms 
kS&t * "d soil exn pi 0 y at least double the staff 
P ^ ,- and employed in Britain, and many 

anlf « S C nd S th^ C ' 9^ ws times that in- Australia, and 
"Mg*™ techniques are good. But these 
euSSri *« e • J 1 **15° are lhe best - Much land along 
b rf»i« e d ?’ but the roadside is poorly farmed. 

ZZ'SLSTSjSgl&Z herded. 

soil is cultivated. The wheat price in Portugal 

The pastures at this time are ia at present about double that 
full of growth and going to in the EEC and it will have to 
seed, lightly stocked by conven- come down to that IeveL Then 
tional standards. I was told the only way to make such 
there would be little rain until farming economic will be to 
October and much of this mechanise and cut out labour, 
growth would be eaten as stand- There is scope for irrigation 
ing hay during the long hot with parts of Portugal. In, the 


vegetables. The land is let to tailing but the other Europeans 
farmers for the Individual crops catching on. T1 " JJ_J 
and rents are high enough to 7“ ue 1S essential for 
make it a family operation for “““stry . in these 
the most part This Is very surroundings. Otherw 
labour-intensive farming with ^u® 8 * wines — including some 
each farmer hiring an area by excellent .whites I tasted — will 
the year and working it with f et “*** m the wine lake pro- 
his family. Muscle plays a key du ®ed by their competitors. 

- ■ ' - Pioneers, some of ' them 

are growing new high- 

essential. A rational solution cr ?Ps °f watercress, kiwi 

would be what is called laser ,nul and other specialities, 
levelling, which would have I believe Portuguese farming 
meant mechanising the whole wtil need many years of temsi- 
process. tion to bring it into step with 

There is any amount of scope tne rest of the EEC— far longer 
for extending and intensifying than the four to seven years 
irrigation but the Italians in allotted now. its markets could 
the Po Valley and the fanners be swamped by its much more 
in southern Spain are a long advanced neighbours in France, 
way ahead in techniques and Spain and Italy, 
marketing, and it la a very Because it was judged ex- 
crowded market pedient t0 bring Portugal into 

Farmers in this situation look the EEC it i a hoped that its 
to add value to their basic problems will be looked at 
products. There is a good sympathetically by the Council 
example in port wine. 150 of Ministers and that the 
years ago it was found that bureaucratic inflexibility of the 
grapes ripened In the upper Common Agricultural Policy. 


summer. The animals were Tagus Valley I saw a variety of reaches of the Duro Valley in will not be imposed too hard on 
nerds of suckler cows and crops on land which under pre- the north made the best raw these peasant people Otherwise 

material for port wine. I they will wonder if it was sen- 
iravelled six hours by winding sible to join Europe at all. 


. pre* 

menno sheep and the ewes are vious ownership had been used 
milked for making cheese. for cattle grazing. The main 


Robust A coffee futures suf- 
fered another setback yester- 
day following their recovery 
in tbe second half of last welt, 
but closed above their lows of 
the day in spite of a wave of 
largely technical selling in 
New York. The July position 
closed at £2.009 per tonne, 
down £30.50 from Friday. 
Dealers said the market was 
largely unmoved by the 
American sell-off, although 
some of the recent support 
for prices provided fry reports 
of cold weather in Brazil 
ahead of the key harvesting 
period has begun to wear off. 
Tbe sugar futures market also 
fell in late trading yesterday, 
propelled by commission 
house and stop-loss selling, 
with the October position 
down SI 0.40 at $172.10. 
Dealers said sentiment may 
have been partly depressed 
by unsuccessful buying ten- 
ders held by Iraq and Bangla- 
desh at tbe weekend. 

L.1IE prices supplied by 
Amalgamated Metal Trading. 
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METALS 


May 19 +er Month 
1988 — ■ ago 


t Unofficial + or \ 
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3 months 
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Copra Phil Si45x" 

Official closing (am): Cash 782-3 Soyabean (U_S4*158x .+9 *151 

(757-7.5 J. three months 737-8 (751-3). roinuc “ " " 

settlement 763 (757.5). Final kerb eK * UN5 
clou: 770-1. Turnover: 21,460 tonnes. 


COPPER 
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Maize :£ 140.00 £143.75 
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No- S Hand Wlnt. s ' t 
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Cash 
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* Grade "A” 


Cathodes 

Cash 

3 months* 


980-1 

930-1 
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* Standard 

Official Closing (am): Cash 938-8.5 
(937-7.5). three months 949-50 
(946-6.5). settlement 938.5 (9375). 
Final kerb close; 943-4. 
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t Unquoted. t Par 75-lb flask, 
c Cents per ' pound, w June. * x Mey- 
Jim. z July, u Jime-July. "Cotton 
Outlook. 


COCOA 


LEAD 


in tha lightest volume of trade this 
year values eased. Physics! in tarsal 
ms correspondingly lacking with both 
producers end eon a amirs declining to 
re-enter the jns'ket et currant levels, 
reports Gin and Duffus. 


Unofficial + or 
Cash 'close ip.nt .1 — 

3 months' £ per tonne 
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i 249-6 < +.75 246(849.9 

, 249 9.5! -1.76 *49.5.849 



Official Closing (am): Cash 245.5-6.5 
(243.5-4), three months 249.5-SO 
(247.5-8). settlement 2485 (244). Rnel 
kerb close: 247.5-8. Turnover 11.850 
.tonnes. US Spot: 19-20 cents per lb. 
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‘closet p.m.1 — , High. -low 

£ per tonne 


May 1280-1886 -6.0 100-1280 

July 1291-1892 -7.0 . 1305-1289 

Sept. ' 1311-1313 i-9.0 i 13231312 

Dec. ' 1550-1551 Bj5 i UBB-136B 

March— 1580-1381 '—7.0 > TBU-tSU 

May ‘ L5B6-IAB9 — fl_H 1406-1398 

July » ■ 1416-1418 r-M 1 

Sales: 1JD20 (1.365) lots of 10 
tonnes. 

ICCO indi ca tor prices (US cants par 
pound). Daily price for May 19: 85.77 
(86.68): ftw-day average for May 2D: 
86-27 (86.72). 


COFFEE 


Cash ,2660-70 . -3Z.5 * - 

3 months 3720-5 — 30 12755/2720 


Official closing (in); Cash 2685-95 
(2689-90). three months 2741-2 
(2745-50). settlement 2695 (2690). 
Final kerb close: 2720-30. Turnover: 
1,506 tonnss. _ . 


.J 1 


TIN ■ 

Official closing (am): Cash 920-2 
(915-20), three months 932-6 (S33-S). 
settlement 922 (920). Turnover; 37.173 
tonnes. US Producer puces 66-71 
cents per lb. 

KAULA LUMPUR TIN MARKET: 
Close 14.00 (14.04) ringgit per kg. 
Ocwn 0.04 ringgit per kg. 


ZINC 


With most of Europe on holiday. 
London opened Quiet with mixed 
light sailing lowering prices by £40 
by midday. The market found support 
n £2.000 on July with good trade end 
commission bouse buying. New York 
came under heavy pressure .through- 
out the afternoon, making tbe- arbitrage 
4c narrower. Londofi 'littd -Wttlf and. 
despite New York's weakness,- -rallied 
slightly, ' reports Orexsf 'Burnham 
Lambert. 


CMtrr ;Yestojrd*y* + or I Business 
WWR . dose : — ! Done 


High 

grade 


Unofficial + or 
<close'.p.m.) — 'High flow 
, £ par tonne 


Cash I 451.5-8.5 • ~JJ6< — 

3 months .' 463-4 . + .25 464/468 


Official closing (am): Cosh 451-1.5 
(453.5-4). three months 462-2 (464.5-5). 
settlement 451 5 (454). Final kerb 

close: 463-4. Turnover: 6.660 tonnoa. 
US Prime Western: 33.50-35.75 cents 
per lb. 


May.. "1952-1355 — 37 J • 1981-1344 

July— 2008.8818— «L5 ; 2035-1388 

Sept -2052-8064 -33 J ! U8I-2B35 

Nov 2098-2106-38 X < 2115-2086 

Jan 81 35-3155 -40 J | 2138-2115 

Mar. — — 21408153— 4U 1 2165-3140 
May—— —8160-8 no -40J ; 2206-2170 

Sales: 3.335 (4.T7D) lots of 5 tonnes. 
ICO indicator prices (US cants per 
pound) (or May 16: Comp, daily 1979 
179.54 (179.04); 15-day avenge 188.28 
(187.29). 

SOYABEAN MEAL 


| Latest : 

+ OT Bualneas 

) ctoe | 

— ! Done 

I 1 


June.. 


I oer tonne; i 

:i25J-12M '+0JS6! — 


GOLD 

Gold fall to S2>* to S3404.-3411. on 
the London bullion market yesterday. -Apr. 
The metal Opened at S342V-3421«, and Junc — 
was fixed at 5342.06 In the morning 
and 5340.80 in the afternoon. It 
touched a peek of S342V342’*. at the 
opening, and ■ low of S339-34(F». 

GOLD BULLION (fine ounce) May 19 


August— il2L2- 1 2L7 1 + 0.25123.3 
October— 1 1263-113.7 >+02B;122J5 

Dec. — jl25.5-12B.fl 1+0.40] — 

Feb. 1MJM26J |+(L2S — 

mj-IBDJ i+05W — 

1 SUM SO .5 i-f-0J6«l — 


US MARKETS 

PRECIOUS MKTALS feg sS 
ground with silver mmxhm ww. : 
the heaviest MKJ * 
ti longed to new cuntoctjws ^ 
on fond liquidation following s&x ■; 
a succession of tec * uri ®S. ' 
weak pertonnaiic«, -ro£OrtT gS nNUM « wm f »* 

dose HW»' ; 


MR 

as SS. ss 

as as ss 

Smo asm ** £5 

■WO.TO — 

mio vjgfeaH 


Heinold 

mnn and gold naagedtokj™ 
important support levefs. 
Cepp«t sold in 
silver, wit hi oases . „ 

The markets continued ro 

add to tbeir recent teduucal 
strength, as the. firm dwe 
before lhe wedsend s eanCT 
to encourage another assault 
on technical resistance levels 
In the crude contract The 
softs fared badly, with coffee 
losing at one point over 10c 
in the limitless July contract 
Forecasts of warmer weather 
in Brazil encouraged liquida- 
tion . of. speculative longs 
-estabUdied in the secoud half 
of last week. The sugar 
market received - another. 
Btostra settuft, as the lead- 
ing October position traded 
down the 'limited following a 
. wK H ft wp i y - . iii fiyT - opening. 

NEW YORK . 


May. 
Jana 
Jo«y 
Oct . 
JH . 
April 


403-0 

404.9 

406.0 

408.1 
41tT 

415.1 


gri n . 

4W.S 

4T7^.- 

<2X0 


•' ' • -t iff? 

404^ 4W-3 

So 

-4I7-S. 

'S3 ' w 


8 Sop WOT w caaW/W « , 

Cloaa .'Hiflh 4HL5 

s; SK. S 5 S^S 5 

*»• ma ati .mb 

: Jtdy 488-S MU ST7J 

ts* si ss..-s s asi 

. Jan - g j Ski 08.7 

II II Wz ss 

s«pt 



-m .tm-rn, omt>/ib 


-May 

Jim 

toy 

*«Pt 

Doe 

Jan 

March 

no 

July : 
Sept 


Ckreo Wgk Low 


«LS0 
. 54156 
5CJ55 
5CJ58 
64.75 
94J» 


— ' ' ' 54 25 


CHICAGO 


5R.-10' ' 54.30 
«L80 54.40 

6M9' 1 54.40 


54as 

55J» 

55-65 


COCOA 10 tore**. s/tanmT 


54^a UVE CAl HE 40.000 B>. cariB»/to_ 

5a JO , close High 'Low • 

54.50 h— 56.65 57.55 5635 

64^6 22* 6230 5335 6^.67 

»,66 5230 5237 5137 

5438 ^ 54.10- 54.70 5330 - JJJZ 

5435 K® 54.65 H39 54.00 -M3S 

S430 Anrji 55^40 5637 55.M R-12 


July 

DOC 

March 

May 

July 

Sapt 


1748 . . 

1788 

1745 

1771 

Ctoe 

High 

4809 = 

1823 

'-HOB--'.' 

1826 - June 

48.77 

48-97 

nra * 

1877 

1868 

1880 July 

47.77 

48.17 

1902 

■ ■tan. 1 

1902 

1923 Aog 

45-12 

45.85 

1333 - . 

1937 


1953 Oct 

40 96 

41.70 

■tan } 



TOM Deo 

42-25 

42 83 

18*3 

im. 

1381 

2000 Feb- 

42.10 

SS.17 

42.47 

3>JB 


UVE HOG S 30.000 ft>. cmiWto 
Lour 
4730 
46,80 
4430 


' 37JOOr,(b». c*nu/1br 


^ C toe High Low: ftw 

I May 20830 -.21830 208.00 21930 

July 809.83 219.60 209X0 22030 

Sept 22043. 22330.- 220.43 .224.43 
Vmo 22SJ05 ; 227.50 226.05 228JM 

March 22535- 23030 22535 29035 

May 22B30 23030 23030 23230 

July 230.46 33035 230.48 234^45 

Sept 23434 -i- — 23834 


June 

July 


41.15 

41.02 


<130 

4130 


4130 

<135 

3835 

41.00 

4132 


Flue 

a xr 

'4630 

4430 

40.62 

41.80 

4130 

38.72 

4030 

47.05 


MAIZE 5.000 bu Win. cente/551l>-bu«hef 


COPPER 25,000 lb. cents /Ib 


May 

June 

■Mr 

Sept 

Dee - 

Jan 

torch. 

May 

toy 

Sept 


8235 


8235 

6330 

ne 

8330 

84.10 


84.70 

8530 


High 

8336 

SMS 

■330 

6430 

64^5 

5430.' 


-Lee* Prev 
8230 -S3 35 
8330 




High 

Low 

Prev 


257.8 

25B.0 

2542 

288-8 


237.4 

237-4 

ZSAA 

3382 

Sept 

205.6 

208.0 

204 J) 

208A 

Dec 

198.6 

1S9J) 

198.6 

199.8 

March 

207 .fl 

208.0 

206-2 

206-S 

May 

213J 

213 A. 

211.B 

2T4.4 

July 

213.2 

213.8 

212 A 

214.4 

PORK 

B&UES 

38.000- 

lb. cents /lb 


8275 

83.10 

83.85 


8375 

84.10 

8435 


— ’ 8435 
84.10 -8430 
- 85.15 
6430 8835 

.6570 


COTTON 66.000 toe.' OMtts/lb 


toy 

Oct 

Dec 

March 

May - 

toy 

Oct 


Claaa 

57.08 

37.15 

37.77 

38.12 

3837 


High 

8735 

3775 

3735 

38.18 


3832 ' — 


Lour ■ ; Aw 
88.40 . 5730 
3834 

3535--: 37.25 
38.18 - 3845 

• 

— 2933. 

— - 4037 


CRUDE OIL (UGHT) ... 
42300 US salloos, 3/bairete 


June 
-July 
Aug 
Sept 
Oct - 


Latest 

17.07 

18.47 

1630 

1530 


High 

1737 

16.47 

18.00 

15.70 


1535 15.45 


Low 

1630 

1532 

15.40 

1535 

1430 


16.16 

1539 

ism : 

1437 

4430: 


Nov 
Dec. 
Jan 
Frtr ■ 
March 

15.35 

1530 

WfOQ 

,14^0; 

UJ* 

1538 

15.15 

15.00 

■H 

1430 
14.73 
. 1430 
-.'1440 
■1430 

T*30 
-.1330 
. 7437 

GOLD 100 troy az, S/tToy oz 


Close 

High 

Low 

Prev 

May 

339tf 

342.0 

340.7 

3423 

June 

340.7 

3433 

3403 

3433 

July 

342J 

— 

— 

3443 

Aug 

3433 

3483 

3433 

9473 

Oct 

347.1 

340.6 

3483 

3903 

Dec 

3503 

363.0 

3503 

3633 

Feb 

as42 

3S5.0 

354.5 

3573 

April 

3573 

3593 

357.7 

3803 

June 

361.6 

3833 

3833 

364.8 

Aug 

3853 

3673 

3873 

388.8 

Oct 

3093 

3703 

3703 

372.5 

Dec 

3733 

— 

— 

3763 

Feb 

3783 

377^ 

377.5 

3813 



Oosa 

High 

Low 

Prev 

May 

6436 

6435 

52.35 

6235 


64.72 

66.10 

GZ3S 

83-10 

Aug 

62.12 

6235 

SO 35 

60 JS 


58.85 

■030 

6830 

58.40 

-March 

58.70 

59.60 

5830 

57.70 

May 

6030 

— 

6030 

6130 

. SOYABEANS 5.000 bu rata. 


caota/MIb-bushel 




dose 

High 

Low 

Prev 

M»y 

534.6 

534.6 

6303 


July 

S313 

5313 

5Z7.0 

530.4 

Aua ... 

5273 

527.6 

523.0 

527.0 

Sept ■ 

519.0 

516.4 

515.0 

520.4 

NoV 

517.6 

5183 

612.4 

5183 


5Z7.6 

527.6 

522.4 

528.4 

torch 

5373 

637.4 

632.0 

638.4 

toy 

5423 

543.0 

538.0 

S323 

July,,: 

.544.4 

544.4 

541.0 

5453 

SOYABEAN MEAL 100 

tons. S/ton 

- 

Ctoe 

High 

Low 

Prev 

Mpyr • : 

•147.0 

1473 

1443 

1453 

•Mr.-:-. 

148.1 

1493 

1473 

WJ 

AbpgV.- 

-449-3 

1493 

- 1483 

1493 

Sept - . 

;ma. 

150.0 

148.0 

1463 

Oct - •- 

nw» 

1503 

M93 

1503 

•Dec;-,:. 

1503: 

1513 

150.0 

1513 

,Jen- i . 

151.0.. 

J6f3 

151.0, 

1523 

March 

1533 * 

_ 

163.7 

Mdy * 

1693 * 

1983 

158.0 

1003 


SOYABEAN OIL 80300 lb. canta/b 



dose 

. High 

Low 

Prev 

-May. . 

17.48 

1730 

17 J5 

17.46 

July 

17.70 

1737 

17.46 


Aug 

17.79 

.1736 

17.50 

<17.77 

Sept 

1738 

1730 

17.80 

17.74 

Oct 

1730 

1736 

1737 

17.88 

Dec 

18-03 

18.10 

17.86 

17.98 

Jan 

..18.12 

18.16 

18.00 

1836 

March 

1832 

1831 

18-32 

1830 

May 

18.72 

1830 

1830 

15.80 


HEATING OIL 42300 US gaOm. 


WHEAT 5.000 bu rein, 
«assW®Mb-buahal 


Jima 

July 

Aug 

Sapc 

Oct 

Nov 

Dec 

Jen 

Feb 


Latent 

45.40 

45.15 
4530 
4530 

46.15 
4630 
4630 
48.60 
47.00 


45.75 

4535 

4530 

4535 

46.15 

4835 

47.00 

46.80 

4730 


Low 
4430 
4436 
44-70 
45 JO 
46J0 
4530 
46.10 
46.50 
4830 


Prev May 
4434 July 


44.12 

44.18 

4437 

4437 

4637 

45.77 

4532 

4637 


K? 

Dee 


May 


Otoe 

3383 

2823 

2623 

271.0 

Z723 

2843 


High 

3383 
255.0 
2883 
274.4 
274 2 
2883 


3303 

263.4 

2813 

2593 

2893 

2823 


Prev 

3333 

2643 

2653 

275.0 
275.4 

257.0 


SPOT PRICES -Chicago loose laid 
1030- (same) cents par pound. Harriy 
and Harman silver bullion 498,5 
(5063) cents per troy ounce. 


OIL 


Close 654054-34114 (£2224-2843,1 

Opening- 65484-5424 (£32554 8864; 
M'nrg fix 


Affn'n fix 1340.80 


(£824.314) 


GOLD AND PLATINUM COINS 


Sato: 55 (335) lots of 20 tonnes. 

GRAINS 

Old crap wheat found July king 
liquidation witli a good volume of 
shipper to shipper exchanges. New 
crops eased on merchant selling 
before recovering on shipper support, 
report* T. G. Roddick. 


Latest 


JGhanse 


Krig' rind. 65414-342 (£386 8254) 

4 Krug. 11794_180ta (£1101154) 


4 Krug. *914-98 
1/11 Krug. S57-374 
Maptaleaf 6551-3514 
Angel *363-355 
W16 Angel 5344-394 

Now Sov- *814-814 

Old-Saw. 6874 89 
880 Ee0l0 5430-470 
NoMePlet 6425-4304 


{£60-604r 
|B244-844)^; 
(£8314-85141 
(£8384 8334) 
(£884-854) 
(£634-684) 
(£574-6841 
(£8884 3094) 
(£2804-8834) 


WHEAT 

| Yesterday 
Mnthi dose 


j BARLEY 
+ or; Yesterday] + or 
— | dose — 


May- 

116.00 

-4.351 11530 

-035 

Ju(y_ 

114.40 

-035 — 


8ept_ 

09.46 

— -0.217 98.36 

-030 

Nov- 

102.05 

-039, 101.45 

-O.10 

Jen ... 

10630 

-030- 104.60 

-035 

Mar- 

108.00 

~0.5(H 10730 

+ 0.64 


cents per pound fob and stowed 
Caribbean porta.) Prices lor May 1$ 

Daily price 7.50 (7.51); 15-day average 
BJZ (fL2B). 

No. 8 cif-Aug 184-2-1 B8.0, Oct 
1892-1913. Salea: 7 lots of 50 tonnas. 

POTATOES 

The market initially rallied £2 In 
tsaponae to lower than expected 
planting figures and a poor weathar 
forecast. The strength was short- 
lived as keen selling emeiged at £119, 
basis April- The afternoon remained . 
quiet; reports Coley and Harper. 

[Yesterdays] Previous | Business Premium UMoIlniO 800-804 ij.s 
M onth I close I close t done . Oaa ; !t2 

.BSBSSfi=d aE S 


CRUDE OIL-FOB (8 pw btureO-Jime 

Arab Light ■ 

Arab Heavy — 

Dubai . — 18.i8.iug 

WwrtWend.--. — ; ib.«mb3B 
W.T.L (lpmest) 10,75- I6J6 


Urals 


oostwoer 
(ctfNWQ . 




+a«i 

+030 
+ 0.90 


PRODUOTS— North West Europe 
Prompt delivery dr 0 per tonne) 


Hw 86.30 

Feb 83.00 

Apr 116.50 

M&y — 126.00 
NOV 87.50 


87.00 

94.60 

117.00 

136.00 

87.60 


19.6S-M.58 


1 1930-114.00 

r ia«.«i 


SILVER 


LONDON GRAINS— Wbmrt: EEC: May 

132.0. English feed, lob: June 119.50- 
119.00 paid. East Coast, May 11B3Q- 

119.00. June 119.00-12030. Sept 100.50- 

101.00. Oct/D ac 1063S-100.75. Maize: 
US No. 3 Ya I low/P ranch, transhipment 
East Coast: May 140.00. Barley: English 
lead, fob: June 121-50 sellar. 

HGCA— Locational ex-farm *pet 
prices. Feed barlayr Eastern 11330, 
E. Mids 115.60. Scotland 115.50. The 


tonnS? W * f " 1,799 (2,41S> >««• o» «» 

V” P^[ aleum products market, 
gaa/oif pneas were talked firmer In 
Sato: 339 (707) lots of 40 tonnes. lhin due to the European 

Car ries J'V 108.50, +2. BO. Sales: Jw^day. Naphtha prices movadup 
0 lots of 10 tonnas. “• Mmend lor gasoline and 


(497-4990 . 


SILVER 

per 

troy oz 

Bullion 

Fixing 

Price 

+ Of 

L.M.E. 

pjn. 

Unofflc*l 

gpCt — 

3 months. 
6 months. 
IS months. 

338. 10p 
340.45p 
34835p 
5633 6p 

ISS 

+13B 

3853p 

359.6P 


FREIGHT FUTURES 

Dry cargo rates fall against rumours 
of slightly lower raws. Tanker -futures 
advanced further, but Interest wss 
confined to the May position. There 


Close | High/Low I Prev. 


Telle on 15-day 'June" Brent 
finned m sympathy with the Nvmex. 
with most trade in July an( j Auaust 

Bnd 8 fln-«h^ m S- WTI openod 280*^9 
* « Sh,d ^ up 0,1 the opening 
by JJO pm EOT — Petrohiuni ^Argus! 


London. 


Silver was fixed at 332. Ip an ounce 
in the London bullion market yester- 
day. unchanged from Friday. US cent 
equivalents of the fixing levels were: 
spot 506c. down 1.15c; three- month 
513.79c, down 0 65c: six-month 5225c, 
down 0.75c; and J 2- month 5403c. up 

0.3c. The meal opened at XM-SSto UK- monetary coefficient lor tire weak waa no fresh news in the background. fikC f\II rilTMBe» 
(606-50BC) and closed at 3274-329p beginmng Monday May 25 (based on reports Clarkson WoW. FUTURES 

HGCA calculations using tour days* 
exchange rams) is expected to remain 
unchanged. 

Business done— Wheat: May 116.10- 
5.50. July 114.65-3-50. Sept untraded. 

Nov 102.05-135. Jan 1C6.25-6.10, Mar 
108.20-736. Salas: 378 Iota or TOO 
tonnes. Barley: May T1S.7S-Q.GO, Sept 
9865. Nov 101.45. Jan 104.75-435. 

Mar 107.55-730. Salsa: 43 lots of 
100 tonnes. 


1+ or 


Ory Csugo 


h-6 


UME— Turnover: 33 (23) lots of 

10.000 ox. 

Cash, high 334p. low 330p, three 
months high 340p. low 338p. final kerb 
332-4p. 

MEAT 

Pigmeat rasa In strong trading con- 
ditions on the back of firmer physical 
prices, reports Eastern Capital COST. 


SUGAR 


July 

6811666 

668/651 

oot. 

740/742 

750/735 


m&zii i 

765/760 

April 


815 

July 

700/780 


Oct. 

790/810 


Jen. 

880(850 


SR 

8501895 

864.0 

— 


Turnover: Z7S~fZ72JT 


678/675 

750/701 

770/775 

8831885 

721/740 

780/830 

886/830 

8501900 

5883 


^ 1 Ystrdoy'a 

Month i Cfoae 

+ or 

Business 

Done 

■ 8 US 

per tonne 

June. 138.79 

July 1 138.60 

Aug — . J 137.75 

Sep 139.76 

got i 140.50 

Nod : 140.60 

Dee— ioo.bb 

+330 

+4.50 

+3.50 

^•28 

t+4.00 

<-B'-7C 

>40 79:3830 
10.60 3830 
1M.BWS.0B 
I4B.OW730 
IW.BW8JS 


Tete- and Lyle delivery pri ce tor 
granulated basis sugar was £228.60 
(C22630) e tonne tor export. 


I Ctoe (Hlgh/Low I Prev. 


COTTON 

UVBIFOOL— Spot 



Tluiken 

■“ l 5J®iS! l,2B - 10 ^ 1 {S 3SS S-«7 J=-S 

lOOO-lOGal 1020 0601993 


PIGMEAT 
Month 


;Y'day>; tor 
Otoe l — 


lays 

dose 


+ or 


Sffifc”™! ios.40 ^d.bo ! lec.ooLroo . 

July 103.10+1,101 190.00 -3.00 3u« I 188.0- Me. 198.0^00/0 • — 

*“= SmS + S" 


•c.P-v 


3 per tonne F.O B. 

Aug-.i-.-i .8' Tre.6-miT WX im .0 

17SJH7J.SJ 182.4-182.6. 1B&4-1788 

Deo 17BJ-177.C IM^-188.1 187.6 

MarJTj 18U-1BI.W 188.8-lBI.ij 198LB-18U 

.! lM.S-in.tf 1KA-1M.J — 

,1 I00.O-2Ofl.tf 198.6-affiJ - - • 


June 
July 
Sep 
Dee 
Mar 

m 

Turnover: 52 (28). 

RUBBER 


■nd shipment 
commencing 

sgslnat 1^288 tonnes l„ p^J 


950/1 ION - 104O/1OT0 *radlng wax sa^with 

1050/10M - 11050/1095 *"»«« in Colombisn. Ban and Wuu 

107S/im| — '1060(1100 ^rican. Pakistan, Ruaaian. PBrWlS 

1 118.6 i — | losi^i «nri Israeli grawthi, . *. eru ' rl * n 


TEA 

1 %2».P*cfc49«e on offer 


Pigmeat sales: 63 lore of 50 caresses. 
3.260 kg. . „ . , 

Best sales: O lots of 20 sides. 

MEAT COMMISSION — Average fat- 
stoefc prices at representative markets. 
GB— Cattle 102.81 p per kg Iw (+1^4). 
GB— Sheep V313p par kg eat dek 
(—10.63). GB— Pigs 78A3p per kg Iw 
( + 1.38). 


et the London Tee Auctiem, . 

PHYSICALS— The London market psefcagea in th.^ VfSho* JSjfi? 

opened slightly Staid ter. found very rapons the Tea Brokers* 
little inlsrsst throughout the day and The market continues to 
dosed neglected, reports Lewis and ito end only the brioht»M «*j ’* c * 

Po«. Closing prices (buyers):. Spot «"d Ceylons remained firm u*!r 5 

LOUDON DAILY FHICS-ftey sugar B7.00p (BS.50p): June 54.75P (54J8 b); proved irregular and dtaari i 

£1.S0) July 64J0p (54-OOp). The Koala Wto lower while plaln^i: 1 ^,, BBf 
White Lumpur fob pnea (Malay elm cams fallowed a simile r oabera Z*. C J pUonfl 
pw kg): RSS No. 1 was 189.5 whhdrawela. The offKara rn, . n Y 

(188.5) ‘and SMB 20 IBM (some). met e selective reeponae 
FUTURES — Index 542. June 538-544. by 2-4p where fold n...^! inwl 

July Sept 538-544,. Oct-Dec 642*545. ■ 

Jan-March 552-557. ADrtl-June 565*570, 

July-Sopt 668-573. Sales: XL 


Salea: 3,132 (3,200) faU of 50 
tonnas. 

SI 87.00 (Eia^O). SO 60c (up 
a tonne for June- July delivery- 
sugar S206.00. down 50e. 

Reports that China had purOhsnd 
three cargoes over the weekend aided 
sentiment Initially but prices fell back 
later, reports C. Czamikow. 

Intamatfamf Sugar Agreement— (US 
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Financial Times Tuesday May 20 1986 

CURRENCIES, MONEY and CAPITAL MARKETS 



FOREIGN exchanges 

Fed official’s speech lifts dollar 


FINANCIAL FUTURES 


y*Uoi» light is flashing 
SUf &££-***&*. to 5? 


Quiet trading 


g 

market ap^fred^'S 
te agreement with him 

flay. Mr ~ 


£ IN NEW YORK 


initially on early buyln^lnterest 


Lornt 


MaylS 


Ptiv.cIom 


yesier* 


^Corrigan's comments 


about the danger of a £nSS 

“e¥® 2 S" of *£ e us oSency. 

S2f r „ th ® weekend, followed 
similar sentiments from Mr 
Yasuhiro Nakasone, ££ 
Japanese^ prime Minister, and 

?be 1 w2 R ? 1 rn P0eia, 5 resident 01 

£rt w^. G6rmao Bundesbank, 


£ spat siftsso-iAisoaiftiBfl-iftia 

l month 'UA74,44pm «.43-0.<»lpm 
Bmimna ,i.ao i.i6om ii.i7.i.jso<n 
12 mont hs U-SQ-a.fl ftpm i5.4B-B.STpm 
Forward piamtoms and dlacouota 
apphr to »• u.s. dollar. 


DM 3.375 from DM 3.3723: to " e ™ UtUe changed in 

FFr 10.7625 from FFr 10.7450; to lCe London ZnternaUonal Frau* to touch a high of 124-21. Acrt- 
SFr 2JB290 from SFr 2,8075; and Trafllog UI re^Eubuge yesterday. Tityquletened^ soon afterjhij 

extent by the closure of most 
European centres for a public 
holiday. The June price for long 
gilts opened at 123*31 and rose 


In very quiet trading yester- 
KflMd« theclosifre of 
many European centres, for 
•^■‘^Mouday. the dollar 
advanced to its highest level 
timy* 1 *. siOM the Tokyo 
Crou»» of Seven summit, at the 
beginning of this month, la the 
short term dealers were nervous 
f** 011 * J? e “bward potential of 
the dollar, speculating that it 
may reach Y170, but felt that in 
the long term any advance would 
ne limited otr economic funda- 
mentals, particularly the very 
Urge US trade deficit. 


the earlier estimate of 32 per 
cent growth for the period, 

The dollar rose to DM &z255 

from im zftilu; to FFr 7f» 

from FFr 7.042S; to SFp 1 . 88 IO summit, encouraged by Bank of 
from hFr 1B410; and to Y 168 145 Japan dollar buying. The 
from Y 165 .33. On Bank of Japanese central bank probably 


to Y 255.50 from Y252.25. 

JAPANESE YEN — Trading 
range against the dollar la 1988 
ta 202.76 to 161,05. April average 
175.05. Exchange rate Index 
2942 against 179.5 six months 
ago. 

The yea fell sharply against 
the dollar in Tokyo. The US 
currency finished above Y16S 
for the first time since Hay 2, 
immediately before the Tokyo 


however ahead of UK FSBR 
figures, expected lo show an 
April requirement of around 
£l.Bbn. 

An actual figure of £G.8fibn 


was much better than expected 
and prompted a rally In the June 
price from a low of 123-28. 
close at 123-29 up from 123-28 on 
Friday. 

Three-month sterling deposits 
showed little overall change, 
reflecting little change in casb 
markets and a reduced prospect 
of an early cut in UK clearing 
bank base rales. The Jane con- 
tract opened at S9.95 down from 
SB-99 on Friady and touched a 
high of 89.98 before easing to 
89.36. It dosed at 89.08. 


Hie threat of intervention by 
rw Japan and the 

Bundesbank, supported the dol- 
jy .. yesterday, but in quiet 
trading dealers were reluctant 
to take out new positions, ahead 
of today's revised first quarter 
us gross national product 
figure. The market is expecting 
a small downward revision in 


England figures the dollar's 
inaex rose to 115.0 from 114,4. 

STERLING — Trading range 
against the dollar In 1986 la 
WSSS to 1-3 770. April average 
1.4888. Exchange rate Index 
rose 04 to 76.1, after opening 
unchanged at 76.0, and touching 
764 at noon, compared with 79.8 
six months ago. 

Sterling remained on the side- 
lines yesterday, losing ground 
to the stronger doll?,.-, but 
improving against most other 
major currencies. There was 
little reaction to the lower than 
expected UK public sector bor- 
rowing requirement, of £861m 
In April, compared with forecasts 
of around £2bn, or the fall of 
0.7 per cent in April UK retail 
sales, compared with a rise of 
24 per cent In March. The 
Pound fell | cent to SL5173- 
1.5 185, but Improved to 


bought about 5200m, stepping 
into the market when the dollar 
touched the day's low of Y16&80, 
and helping to push the rate 
up to the high of Y168.45. The 
dollar dosed at Y 168.15. com- 
pared with Y164.80 on Friday, 
and the previous New York 
finish of Y 166.75. Securities 
bouses were reported to be 
active buyers of forward dollars, 
as they sold some of their US 
bonds, and bought back dollars 
previously sold la hedge foreign 
exchange risks. US bond prices 
fell below Friday’s New York 
closing levels. Dealers were 
uncertain whether the dollar's 
advance would continue, to the 
Y170 level, but agreed that 
threats of Intervention by Japan 
and West Germany, on the 
foreign exchanges, had stopped 
the decline of the US currency, 
at least for the time being. 


LIFFE 

LONG 

LIFE GILT 

FUTURES 

OPTIONS 



LIFFE US TREASURY BOND FUTURES OPTIONS 


Strifca 


Calls— Last 







Calls— Last 


Puts— Last 


Pries 

Jiain 

Sapt DSC 

Mar 


Sapt 

Dsc 

Mar 

pries 

Sapt 

Dm 

Mtr Jucite 

Sapt 

Dec 

after 

June 

116 

7.6a 

e.«o — 


0.00 

0J34 



oa 

7J3 

7.43 

— — ■ 

0.83 

1.57 

— 

— 

11B 

5.3a 

0.63 — 

— 

0.00 

0.67 

— 

— 

30 

6.03 

flftS 

— — 

133 

237 


— 

120 

3.68 

6.33 — 


0.00 

1J7 

— 

— 

82 

AM 

5-13 

— ■ 

2.14 

3-27 

— * 


122 

2.01 

4.14 — 


0.07 

2.08 


_ 

34 

3.41 

4.12 

— — 

307 

435 

— « 

— 

124 

0.41 

3.09 — 


0.47 

3.03 

w— 

— 

as 

2.46 

3ft1 

— — 

4.12 

5.35 


— 

128 

0.06 

2.16 - 


2.12 

4.10 

_ 


98 

1.63 

238 

m— — 

5.29 

6.62 

— 


12B 

0.00 

Iftt — 

— 

4.00 

MO 

— 

— 

too 

1.20 

1.64 

— — 

8-56 

— 

— 

— 

130 

0.00 

1.03 — 

— 

e.oe 

8.81 


-n- 

102 

0.02 

— ~ 

— — 

B2S 


— 

— 

Estimstsd voiums total. Calls 1 J36, Puts 2S3 



Estimated volutna total. Cans 42. 

Puts 51 



Previous day's open bit CsUs 10.5*7. Puts 3,SB0 


Previous day's opon im. Cans fill. Pula 431 



LIFFE £/* OPTIONS 






LONDON SE C/S OPTIONS 





*25.000 (cams psr El) 






n 2,500 (cant* par £1) 





Strtks 


Calls— Last 



Puts— Last 


Striks 


Calls — Last 


Puts — Last 


pnes 

June 

July Aug 

Sept 

Jims 

July 

Aug 

Sept 

Pries 

Juno 

July 

Aug S*pl 

June 

July 

Aug 

Sept 

1.30 

21.88 

— . _ 

21.08 

o.oa 

— 


0.1* 

1.30 

24.80 

— 

24.80 

0.15 

— 

— 

0^6 

J.7S 

15.88 

18.88 — 

78.88 

0.00 

0.00 

— 

0.44 

1.35 

22.20 

— 

— 19. BO 

030 

— 

— 

0.50 

1.40 

11 .SB 

11. W 11.88 

11.88 

0.05 

0.31 

0.84 

1.13 

140 

12.40 

12.40 

0.00 12-40 

020 

0.70 

o.co 

1.40 

1-«S 

0.83 

7.21 7.74 

7.S7 

0.39 

1.08 

1.99 

2.43 

1.45 

7.00 

730 

7.90 8.10 

0.50 

1.40 

220 

2ft0 

1.60 

3. IB 

3.95 4.73 

4.95 

1.70 

2.79 

3.98 

4.51 

1.50 

3.30 

4.00 

4.80 5.30 

1.90 

3.00 

430 

s.w 

1.65 

1.05 

T.81 ZdT 

zxt 

4.5« 

S.4S 

0ft0 

7.43 

1.S6 

1.10 

1.06 

2.70 3.10 

4.50 

6.00 

7-40 

7.90 

1.00 

oja 

0.08 1.30 

1.52 

8.74 

9.G3 

10.55 

11.08 

1.60 

0.06 

o.ao 

1.30 1.75 

9.10 

70.00 

lino 

11.SO 

Estimstsd volume total, C*U», 623, Puts » 



Previous day's epon Im. CsUs 4,964. Puts 3,763 


Previa IH day's Open tnt Calls 4.62A. Puts MS 


Volume. 33$ 







PHILADELPHIA SE C/S OPTIONS 





LIFFE— EURODOLLAR OPTIONS 





Cl 2. BOO (cents per Cl) 






31m points of 100% 






Cal. 

.m* 


at 

Aug Sapt 
— 21.60 
— 16.60 
— 11.70 
7.SS 7ftS 
4.30 4.80 
2.38 — 


Juno 


PUHr-UB 
July Aug S«pt 
— 0.1S 


0.05 — — — 


— — — 120 


Strike 
price June 

150 21.60 

1.35 16.60 16.60 

1.40 11.60 1140 

1 .45 05S 7.00 7.65 7JB 0.35 

1.60 2.30 3.70 4.30 4.80 1.55 

1.55 0.96 1.85 2.38 — 4.4S 6.4S 6.60 

1.60 Oftfi — — — 18.60 9 JO 10 00 

Previous day's opon bit, Cello 54. 133. Puts 44,818 
Previous day's volume, Colle 3,468, Puis 480 


1.00 — — 


7 JO 


Sinks 

price 

81.00 

91.50 
82.00 

92.50 
93.00 
93.90 
94X0 


June 

1.92 

1.42 

0.92 

0.44 

0.11 

0.01 

0.00 


Calls — Leal 
Sept Dec 
14T T — 

1.38 1.34 
0.33 0.93 
0.S3 0.69 
0-25 053 

0.09 MS 
0.02 D-06 


Mar 


June 

0.00 

0.00 

0.00 

0.02 

0.19 

0.S9 

1.00 


Previous day's open ini. Calls Ull. Puts 2,388 
Volume. 73 


Sept Dec Msr 

0-01 — — 

002 0.10 — 

0.07 0.19 — 

0.17 036 — 

033 0.59 — 

0.72 0.91 — 

1.16 1-32 — 


POUND SPOT — FORWARD AGAINST POUND 


CURRENCY MOVEMENTS CHICAGO 


LONDON 


MV 19 


Day's 

spread 


Close 


One month 


US 

Canada 

Methlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

n*ty 

Norway 

France 

Sweden 

Jepan 

Austria 

Swltz. 


1.5140-152DQ 

2- 0837-2.0917 

3- 794-3X1 
8BJn-68.11 
12.4SV12.53 

1 .1085-1 .1140 

336V3.38', 

220V22O, 

213-2141, 

2J11-2JCCP, 


% 

P-4- 


Three 

months 


X 

P-6. 


3.88 152-1-19 pm 
1-88 0-90-0.75 pm 
4.34 4V3 r . pm 
2J3 41-32 pm 
MO 7VB 7 , pm 


— OSpm-O.OSdiS — 


1. SI 75-1 .BIBS 0.48-0. 45c pm 
*0887-2.0917 0 59450c pm 
3.88-351 1 VIVc pm 

68.95-68.0S 17-12G pm 

12A9V12J»4 2V2%ora pm 
1.1110-1.1120 OJSp pm-C.85 dka 
3.37V-3 5M» IVI^e pm 
222-223 80-31 5c dls 

214-SSMPt 2S-6SC dm 

„„ . - 2ft16V2ft17\ 4-SUre dls 

21-S£* -11 -S» 11f5vn.«7l, 3V««orodte 

10.72V10.771, 10.751, -10.713, 3V2Ac pm 
70.79Vie.84 1O.79V10.B0>! VTVore d« 

254V2SS>e =5-266 IVl'.y pm 

23.71-23.78 23.72-23.78 llVJ’igni pm 

2.805-2^3 - 2-82-2.83 IVTtf pm 

Belgian rats *3 lor convertible franca. Financial Irene — 
Six-month forward dollar 2.1B-2.06C pm. 12-month 3J3-3J8C pm. 


3.18 
158 
4 JO 
2.12 
234 


May 19 


t Bonk of ; Morgan 
(England .Guaranty 

r Index jOhnnS^S 


US TREASURY SUNOS (CUT) 
8% Si 00.000 32nda of 100% 


20-YEAR 12% NOTIONAL GILT 
C50.000 32nde of 100% 


THREE-MONTH EURODOLLAR 
Sim paints oi 100% 


6-22 4V44 pre 
—10.66 276-890dle 
-2.52 6S -160 dls 
-3.11 9-16 die 
“4.12 avis'* die 
341 av74pm 
-155 1V2^d|e 
537 3V3>. pm 
SA7 32VZ7U pm 
637 4 V3V pm 


9.48 

— 10.47 
-2J9 
-237 
337 
3.02 
-038 
5.28 
$.01 
638 


Starling 

75.1 

-16.3 

lift, dm ter -i 

ZlO.O 

+ 6.0 


79.1 

-11.6 

Austrian sehlUlltfl^ 

126ft 

+ 7 ft 

Belgian frano—— 1 

96.4 

-7.2 


89.6 

—1.0 


356.0 

+ 14.6 


1 56ft 

+ 16.4 

Guilder — 1 

124.7 

+ 9.1 


69.2 

—13.* 

Ura. 1 

46ft 

-J7.& 

Yen-- 

204.3 

+ 49.0 



Latest 

High 

Low 

Prev 

Juno 

95-09 

96-00 

96-08 

94-30 

Step* 

94-16 

95-08 

94-18 

94-07 

Doe 

93-23 

94-14 

83-22 

93-13 

March 

03-00 

83-20 

834)0 

32-20 

June 

82-08 

92-27 

92-08 

91-28 

Sopt 

81-19 

32-06 

91-19 

91-06 

Dec 

90-31 

91-17 

90-31 

90-18 

March 

90-13 

90-31 

90-12 

90-00 

June 

88-29 

90-04 

8929 

89-18 

Sapt 

— 

— 

— 

— — 

Dso 

— 

— 

— 

88-24 


Juno 

Sept 

Dec 

March 


CIom 

123- 29 

124- 43 
124-02 
123-30 


High 

124-21 

124-24 


Low Pro* 

123- 28 123-28 

124- 08 124-02 

— 124-01 

— 123-29 


Est. Volume 8.473 (BLB57) 

Pravioue da)Ti open int. 12,636 (13,069) 
Basis Quota (dean cash pries of 13% 
Trsseury 2004/08 less equivalent price 
of near futures contract; —4 to 4 
(32nde) 


10% NOTIONAL SHORT GILT 
F1O&OO0 64ths of 100% 


Guaranty ebangoo.' 
1880-1982-100. Bank Ql England Index 
(haw aama g o 1975 —loo). 


US TREASURY BILLS 
Sim points of 100% 


(IMM) 


102-60 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


CURRENCY RATES 


May-19 


Day's 

spread 


Close 


One month 


X 

P-o. 


Three 

months 


% 

P-s. 


1.5140-1 .5200 
1.3631-1-3890 
1 .3746-1 3770 
2.8016-2^100 


UKt 
Inriandt 
Canada 
Nathlnd, 

Belgium — 

Denmark &2SV624V 
W. Gsr. 2.2200-22300 
148V148>| 
140.70-141.28 
1^24-1^28^ 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swim. 


7XI7V7J)9b 


167^55-168.70 


1.85004.8850 


1. SI 75-1 .5185 

1J680-1 ,3680 

113760-1.3770 

2.5060-2.5070 

45X0-46-60 

8J3V8J3V 

2J250-2J280 

148V149 

141.Q544TJ5 

1^26-1J27 

7.68V7£61i 

7JMk-7XIMi 

7.11V7.111* 

168 JO-168, 30 

15.60-16.65 

1J605-1J615 


0 .4Q-0. 45c Dm 
0.41-0.340 pm 
0.174) JOe die 
0.18-O.IBc pm 

3- 6c die 
par-Vne die 
0. 52-0-49 pf pm 
100450c die 
6046c dls 
0V8UM die 

4- 60-4 .SOoie din 
0.10-0 JOe die 
2.68JJBoredla 
0J6-0J2y pm 
3-2gro pm 
6J4-0J9Cpm 


3.68 1 J2-1.18pm 3-16 
3J9 l.lS-OJSpm 3.07 
-1.61 0.5O0.56dis -1J2 
0.82 0.73-0. 70pm 1.14 
“1J6 9-13 die —0.97 
-OJO Vt^« dim -0J2 
2.72 136-1-31 pm 2 JO 
—14.09 MO-TOOdia -13.42 
“6 J6 180-190 dlo —4.96 
“5.70 23-24*? dis -0.2Z 
-7.45 12-12.75die -6J4 
“0-25 OJO-O.EOdlo -0J2 
“4.71 0JD-7JNM* -3.79 
2-38 0 J7-0.93 pot 2-26 
1.91 8-6 pm 2-87 

2-69 1.19.1.14c pm L62 


iBank ■ Bpeolol 
May IB rats i Drawing 
* . Rights 


European 

Currency 

Unit 



Latest 

High 

Low 

Prav 

June 

33.79 

93.83 

93 78 

93.78 

Sopt 

93.87 

93.96 

S3 36 

SSftS 

Dob 

9180 

93.86 

93.90 

93.78 

March 

93.63 

93.68 

93.63 

33.61 

June 

03.40 

93-46 

93.40 

S3 JS 

Sapt 

83.17 

83.21 

83.17 

93.15 

Dso 

92.90 

SZftB 

92JK 

92.94 

March 

82.76 

32.78 

92.78 

82.74 


CIoob 
J uno 102-36 
Sapt 102-95 
Eat. Volume 66 (260 
Previous day's opart int. UR (1.450) 


Low Prev 
102-45 102-46 
— 102-60 



Cfosa 

High 

Low 

Pm 

June 

92.52 

92 97 

92 JO 

52-09 

Sapt 

92.86 

92.94 

92. as 

92-84 

Dsc 

92.74 

92-H2 

92.75 

92.74 

March 

92.52 

82.59 

92-54 

92.54 

Juno 

S2ftS 

— 

— 

92-28 

Sapt 

92.03 


— 

92.00 

Dee 

91 BO 

— 


91-83 

Est. Volume 3.447 (7.532) 


Previous day’s open int. 22ft6S (21.694) 

US TREASURY 

BONDS 

B% 


6100,000 32nds 

of 1007. 




Close 

High 

Low 

Prev 

June 

95ri» 

95-29 

95-00 

94-30 

Sept 

94-17 

95-07 

04-16 

94-09 

Dec 

93-26 

— 

— 

91-17 

EsL Volume 6.129 (10.700) 


Previous 

day's 

open int 

9.6M 

(9,190) 


THREE-MONTH STERLING 


CURRENCY FUTURES 


storuna-—- • 


us»„. — -.| 


• tUIC «nd Irdfahd are qaatsd Tn' US’ cnponcy.. .Forward premiuma anil 
Cj, dWcodftta apply to.’tMr US dSfi^r firPT nof to tho Oidivldiiai; currency- 


Caned) an S. 
Austria Soli. 
Belgian Fr» 

Dan Mi Kr— 

D'martu 

Guilder...... 

French Fr... 

Uni 

Yon - 

Norway Kr. 
Span'll Pta. 
Swedish Kr| 
Swim Ft — . _ 
Break Draft/ SO 
«rWi Punt- 1 — 


~ {0.767649, 
Bit ' 1,36875 I 
8,58 


NfA 


HJA 


b\ ” 

a i - 

< « 

jJ 1 * '• ■■ 

3i|!l05'.k78 


N/A i 


B , 
4 i 
SOie. 


Belgian rare. U-for convertilrta- franco. -financial franc. — . 


H— ,* 

* CS/SDR rate for May 15: 1.61420. 


EXCHANGE CROSS RATES 


OTHER CURRENCIES 


May 10 ; « 

0 l DM I YEN 

FFr. ; SFr. f HFL ; Ura , OP | BFr. 

ft 1 l. 

f (' 0.609 

[.1.6181 3.57B 
j I. - j £ft«6 

956 ft 
158.5 

10.76; a.8ae! 3.806! asn. 

7.08ft 1.86lj SLS07, 1597. 

2.000] 63.00 
lft77i 46.48 

DM , 0ftP8 
YEN • SftlA 

, 0.449; 1. 

j 8.941} 18ft2 

76.65 

1000. 

3.1871 0ft36| 1.1871 686.1 
48.18, 11.08] 14ft9< 9080. 
1 . — U 

0.6181 80.43 
8.1811 >70.1 


cart, deposis (imm> 
Sim points of 100% 




Latest 

High 

Low 

Prev 

Juno 

— 

— 

-w. 

93.18 

Sapt 

— 

— 


93.13 

Dm 


— 

tore 

9239 

Mar 

— 

— 

— 

93.14 

THUS -MONTH EURODOLLAR (IMM) 
Sim points of 100% 


Latest 

tfiflfi 

Low 

Rwv 


32.89 

82-96 

B2ft3 

92.88 

Sapt 

92ft4 

32.94 

92.84 

92.83 

Dec 

32.71 

82-80 

92.71 

92.68 

March 

92ft0 

92.57 

8ZftO 

82.40 


92-23 

92-29 

92-29 

82.18 

Sapt 

91.66 

92-02 

91.96 

81.92 

Dac 

91.71 

91.77 

91.71 

91.66 

March 

91 .46 

9156 

91.48 

•Iftfl 


£500.000 points of 100% 


Close 

High 

LOW 

Prev 

June 

BBJB 

39.98 

89.86 

69.39 

Seat 

90.62 

90.72 

90.00 

90.74 

Dae 

SOJK 

91.01 

90-85 

91.02 

March 

80.75 

91.00 

90ftS 

91.06 

Jem 

90.54 

80.80 

90ft6 

SOftO 


POUND — & (FOREIGN EXCHANGE) 


Em. Volume 2.548 (3.834) 

Previous day's open Int UL337 (19.046) 


FT-SE 100 INDEX 
E26 par hill index paint 


High 
158 JO 
160 JO 


Close 

Juno 158.25 
Sept 160.50 
Dec 163.00 
Em. Volume 229 (829) 

Previous day’s open tnt. 2.500 (2.467) 


Low Prev 
157. SO 157 JO 
158.80 169.55 
— 162.05 


Spot 

1-fntfi, 


B-mlli. 12-nrth. 

1-5180 

1-5134 

1.5080 

1.4969 

1.483S 

IMM— STERLING 

Sa par 

C 



Latest 

High 

Low 

Pros 

June 

1-6155 

1.5170 

1.5115 

15140 

Sapt 

1ft04S 

1.5070 

1.4995 

1.5000 

Dac 

1.4950 

1-4960 

1.4000 

1.4940 

LIFFE — STHtLING £28.000 S par E 


Close 

High 

Low 

Prev 

Juno 

1.6149 

1ft14S 

1.5137 

1.6196 

Sapt 

1.5044 

— 

_ 

15090 

Dec 

1.4900 

— 

— 

15006 


Est. Volume « (293) 

Previous day's open kit. 1JS8 (1.746) 



BEER PUMP CLIPS 
One of our specialities 
in large full colour 
enamelled badges for 
beers, wines and soft 
drinks on draught. 


I Key Rings • Cuff Links 
• Enamel Badges 
• Paperweights • Medals 






Send this advertisement 
attached to your company 
letterhead (or a free design 

incorporating your logo. 


Quality PROMOTIONAL BADGES 




Manufactured by Manhattan-Windsor 


A A 'voiinwriw 

AA_ iirfri 


w 


STEWARD 5T-. BIRMINGHAM. B 1 8 7 AF. England Tcte» 3366)3 MANHAT G 
USA Address- Manhaitaii-Windsor PO Bov 9274 1 Milwaukee. WI 5J2QJ 
Contractors to H M Goirmoirm 




“ SELL IN MAY & GO AWAY 


Vf 


Is the old market adage coming true again? 
If you don't want to disturb your portfolio 
but wish to protect your investments 
against a decline in the market 
why not sell the FT-SE 100 Futures Index 
For details contact: 


Gourlay Wolff & Co. Ltd. 


116 Borough High Street 
SE1 1LB 


London SE1 
Tele*: 886926 G 
Fax: 01-403 4065 
TELs 01-403 0582 


Crusader House 
24 Livery Street 
Birmingham B3 2PA 
Telox: 333015 G 
Fax: 021-236 8095 
TEL: 021-236 6070 


Company Notices 


PSEMiB? GROUP HOLDINGS 
LIMITED 
U53SOJOOQDOO 
Floating Role Note due 1909 


NOTICE IS HEREBY GIVEN rive ihe Bale 
of tames far Firy ubperiod ct 
Coreon Na 5 has been bed at 7Vi% 
per annum aid IkX ihe nerasl payable 
in nupec USSO.OOO nonwd of ihe 
Notes wJ be U5SWLA7. Th* ameun *6 
acoue modi tae tames payment <fae 
NoMtmberSO. 1966 


atar2aiN6.lo«taii DHWK.N* 

K5SQml*B — J 


NOTICE or EARLY REDEMPTION 

THE NIPPON CREDIT BANK. 
LTD. LONDON BRANCH 


U5UO.OOO.OOO Fa CD 
DUE zstn JULY 1907 


NOTICE IS HEREBY GIVEN that 
pursuant to the oratum or Condition 
9 Of tbe C-D.'s. the Bank will redeem 
an outlie ndl no C.D.'S et 100% of 


their principal amount on 2Bth July 

- . - - - Wilt 


1906 when interest of the C-D.'s 
cease is accrue. 

Reeeyment of arinclHI win he made 
■UalnM tnsmntUa of tho C.D.'a 
throuax the medium of ■ RetoonlMid 
Bantc In the tfnind Klnodom ef tno 
said London Branch. In draft or tela- 
BraphlC tnniler on New York. 

THE NIPPON CREDIT BANK LIMITED 
20th June 1906 LONDON 


May 18 1 


»Fr. 


HFL 

Lira 


0UM8 

0.432 


R0.44| l.| L647j MOJH 0.740) 84^48 


0.389. 0.8881 67.16! 0.888- 0.7431 1. 6QB.0f 0.640! 

Q.6S6 ! 1.468 ^ 110 3; 4,646i 1*18) 1.648 j 1000. 1 0.902 

\ 0.7281 1.616, IBB 84.48. 1.3681 1^20.11 00 J 1. 

• 2.2001 4.895 f 570.3) 16.60 4.094) 6.614) 5558J 3.08ft 


0.478! 0.7*6 
1.440 - 


Cl 
8 Ft. 

■Van pair LOOffa French Fr par 10c Urn pee LOOO; Beig Fr par 100 l 


18JLB 

88.78 


33.01 

100 . 


Finland .hl.781O-7.7g6Bb.14Oaa.1420 
Grease ...te00.36J13J0(l 38.06- 140.35 
H'kong . „lll .B&00-m688[7.Bl 00-731 80 
Iran . —! 119.7B« 78.66* 

Kuwait ...k>-44iao.44aolQ.2a»o-o.Eaoo 
Luxtiura ( ea.BD68.06 : 48.4046.60 
Malayila . 13.8640-3 .9 668 [8.60&O-2.61 10 
N'Z'land.lft7845-8L7380|l.7B5fl-2.7985 
Saudi ArJ».66154L6660)3.65O6-3.6610 


am-pere. ( 3.3776-3.5860 8^260-8^880 
S AM. (Cm>'G— — 


)!5J1470-S.B67 


EURO-CURRENCY INTEREST RATES 


*.Af. IFDJ.P.1 096-6 JS7I 

UJLE S.r 


L 60 60-6.600 


8^140-2.2190 
Ib.36185.47BS 
7865.6733 



* Selling rets. 


STERLING INDEX 

May 19 Previous 
R30 am 7A9 7 #-9 

9.00 Am 76.0 753 

10.00 am 763 76. t 

ILOO am 763 76.0 

Noog 76-2 763 

LOO pm 763 76.0 

2.00 pm 76.1 763 

3.00 pm 76.1 76.9 

4.00 pm 76.1 763 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
sgainstEeu 
May 18 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 


43.0781 

43.8873 

+0.48 

+0.S3 

-t-I.Ktea 


7.91096 

7.85831 

+050 

+0.86 

±1.6408 


2.13834 

2-14976 

+0.S3 

+0.88 

±1.1202 


658280 

086661 

-154 

-1.49 

±15701 


2AQ936 

2.42294 

+0.66 

+0.61 

±1.5061 


0.712966 

0.700039 

-053 

-0.78 

±15009 

Italian Ura ...... 

149051 

1474.40 

-156 

-1.46 

±4.0788 


£ WORLD VALUE OF THE POUND 


The table below gives Gw latest available rate of exchange far the 
pound against various currencies on May IP, 1986. In some cases 
rate Is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some rases market 
rates have been calculated from those of (oreipi currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation avaBable; 
(F) free rate; (P) based on US dollar parities and going steifing-doHar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Ik) bankers* 
rates; (an) commercial rate; (ch) convertible rate; (fn) financial rate 
(exC) exchange cer tif ica t e rate; (nc) non commercial rate; loom) 
nominal; (o) official rate; (sg) setting rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 

CURRENCY 

VALUE OF 
£ STERLING 

Afghanlatan — . 
Albania, 

... Afghani . 

. Lok 

88.00 

9.99 

7ftB 

10.7899 


J French Prana . 



46.1315 



4.10 



1.SB10 



8.74 

Australia 

.. Australian 6 

8.0B80 


Austria Schilling 

Azores Portugu'se Escudo 


Long-term Eurodollars: two ysere 7V7 7 * per cant three years 7Wm per 
cane four years 8V8V per cone five year* BVSk p*r cent nominal. Shon-tem 
retsa ore ceil for US dollars and Japanese yen: others, two days notice. 


Changes are for Ecu, therefore positive change denotes a 
week currency- Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK rates little changed 


UK interest rates showed 
little overall change yesterday 
although there was lessening 
optimism over tbe possibility o* 
an early cut Ja UK clearing bank 
base rates. This was based on 
a firmer tendency^in US interest 
rates. Three-month interbank 
money finished ax 10 J- 10 I per 

cent up from 104-10* per cent 
on Friday. Overnight money 
opened at m m vet cent og 
rose to touch a.ilgh of 114-lif 
per cent before closing at 11 
ner cent. . 

The Bank of EnglandfWerart 
a shortage of around £850m win 
factors affecting, the market 
including maturing assistance 
■sad . a take up of TreMoryJrills 


UK clearing bank, 
tending rate 104 per cent 
since April 21 


104 per cent, £87m in band 2 at 
10 A per cent and £19m in band 3 
at 10} per cent. In the afternoon 
the forecast was revised once 
. again to a - shortage of around 
£§00„ before taking into account 
the early help. • 
eligible banks bill in band 1 
at 10) per cent, £S13m in band 3 
at 10ft per cent and £80m in 


band 3 at 14 per cent The Bank 
provided late assistance of £S0m, 
making a total of £838m- 
In New York the Federal 
Reserve Intervened to add tem- 
porary reserves to the banking 
system, through customer repur- 
chase agreements, when Federal 


funds were trading at 61 per 
cent US Treasury bonds opened 
firm, partly reflecting a technical 
correction after last week's fall. 
But US debt and money markets 
were nervous, ahead of today's 
revised first-quarter US gross 
national product announcement 


FT LONDON INTERBANK FIXING 


(11.00 am. May 19j 
Tbreo mootts US domra 


Sis non the US doilara 


bid 7 


Offer 7 is 


bid 7 


Offer 7 1« 


NEW YORK RATES 

toeether'dralning £438m and the • (Lunchtime) 

SfwStHng of a gilt sale and «-"™ 


agreement, a father Brafc.r «ran «» 
£1^42in- In addition banks 


ft 

V, 

Fed funds — f , « 

below target. These were partis TnaaW7 ^ & gomfr 

offset by Exchequer transactions month — - - J-'n 

adding £710m and e fan. »n tne Two month s.. — 

note drealatlon of £33thn- tvso month ....... 

^ fKSwt was wised to a Si* month — ..... 

the Bank mr»o y yMf ■ JJJ 

morning Of f 147m ■througfr^u^ . Four -yoar ■J’S 

Tirtjt purchases of bills. Fhre yaar *** 

SShle bank bflls i0 band ^ 3 Swen ** — 

1B== a 


Ths fbdog rotas are tho arlthnMfie 
mas os, rounded to dvo nearest one- 
sbctoenUi, of 1A0 bid and ofisred rates 
for SI Dm quoted by the mortal to 


fivo reference banks at 11 am each 
working day. Tim banka era National 
Waatmlnator Bank, Bank of Tokyo, 
Deutsche Bank, Betiqus Nitfaitafa dm 
Paris and Mmg*» Guaranty Trust. 


LONDON MONEY RATES 


MU 28 


Over 

night 


7 days 

1 Three 

Six > 

One 

notice 

Month , Months 
1 — 

Months 

Year 


Intefttank-o-u— , 10>t-imilO^-10Kriom 10f 4 '10ia.ioaa Big 10*'. Sbe-gis 


purchases 

MONEY RATES 


Storting OD»_ — 
LoolAuthorityPepoa < 
Ureal Author^ Bonds 
Dfaoount Mkt Depot. 1 

Company Depoa , 

Finance House Dapom ■ 
Traaauiy Bids (Buy).- 1 
Bank BdiB(9uy>.«. — 2 
Fine Trade BUlm (Buy) | 

OoUar CDs. I 

BOR Linked Depot..-. 
ECU Dopoa. ! 


llOifc-lOia.lOli-lOit, 
XOfa-ll 'lOLl-lOfial 10* IOA j 
10H 


10»2 




8K-Bft 

io>a 


Bia-g&a 

9»« 

10 


•11 Ui lOAfll 10ig-lQ s a> 
- | *®«9 




Ida 

JOia 

04 * 


10 


9Ai 


__ I 


= . S$ 

- |6.aa^.90'6.9o*.3a;6.ao o. 




9U-9H 1 - 


- , eik-et* 

- I 7ft-7i* 


"5™ 

-7A 


1.93 7.10.7.15 

7A-7iy 74-7^ 


May I® 


One T i two 

iQVr-nig'r. M0"*hj Month* 


six .Lombard 
Months JnVtfn 



Frankfurt- 
Pari*. 

Znrluh- 

13 i«i| 

^^i^iou- ioiaiiou-iov 

Dublin — ■■■■—— 


Treasury Bills (soil): one-month 10\* per cam; threo-momh 9“a P* r »"«■ 
Book Bills (aafl): one-month 10Va per cent: throe months BSr per cam. Treasury 
Bills: Average tender rale at dl amount 0.800? par cent. ECGD Ft*td Finance 
Scheme IV reference dele April 2 to May B (inclusive) 10.527 per cent. 

Loral authority and Finance Houses seven days' notice, others seven days' 
fixed. Finance Houses Bess Rate 11*2 per cent from May 1 1886. Bank 
Deposit Bat« (or sums at seven days' notice 5>rB per cent. Certificatec of 
Tax Dopooila (Series 6): Deposit £100.000 and over held under one month 
KPi per cent one-throe monitia 1W. Mr cam; ihreo-six months 10 per cent: 
six-nine month* 0% per cent: nine- 12 month* 8% per cent, tinder £100.000 
ft par cent from May 14. Deposits held under Serios 5 9\ per cent. 
Deposits withdrawn for cash B par cent. 


Bahamas 

Bahrain 

Balearic Isfos 
Banglaxtoeh. - 
Barbados. 


. Bo. Dollar 
Dinar 
Spa Peseta 
TeKa 

. Barbados 9 


Belgium — 


Belize — 


. B. Franc 
B $ 


Banin C.F.A. Franc 

Bermuda. Bdal 

Bhutan Ngultrum 

Bolivia. Bolivian r 

Botswana. Pula 

Brazil Cruzado 

Brit. Virgin Isles. •• U4L 9 _ 

Brunei Bruno! I 


Bulgaria 
Burkin 


ino Faso O.FA. Franc 

Burma. K*at 

Burundi Burundi Franc 


83.74 
888.50 
1.6180 
0.678 0 
814.85 
46.80 
5.0510 
/(cm) PB.qO 

‘ ,n, 3.04 

638.13 
1.6160 
tB.es . 

••wssr^ 

80.96 (80) 
1.6180 
3.3B13 

I. 4303 

538.13 

I I. D&58 

160.60 


Cameroon C.FA Franc 

Canada Canadian 3 

Canary Islands Spanish Peseta 

Cape Verde Is Cape V. Esoudo 

Cayman Istamta..... Cay. Is B 
Cant. Atr. Republio C.F.A. Franc 

Chad C.F.A. Franc 

Chile Chilean Pom 

China Renminbi Yuan 

Columbia Ool. Peso 

Comoro Islands ..... C.FJL. Franc 
Congo iBrazavtlls). 05A Frana 

Costa Rloa Colon 

Cuba Cuban Peso 

Cyprus — Cyprus £ 


538.13 
3.0908 
814.85 
136.60 
1.8680 

530.15 

630.15 
886.63 
4.8450 

(R885.67 

638.13 

038.13 


Czechoslovakia _.. Koruna 


Banmaa ... Danish Kronor 

5S5oifS“;“.7 

Dominica ^ c * r1bb * an * 

Dominican Rapub. Donllntc * n **8*> 
Ecuador Ann 


(U«3.78 
1.5187 
0.7676 
i (com) 9.01 
Jn/cl6.84 
!(T)1B.04 
18.60 
860.00 
4.10 


4.38 (7) 
1 /(U165.B4 
1<F)848.19 


Egypt — Egyptian C 

O Salvador Colon 

Equatorial Guinea. Q.FJL. Franc 


1(0)1.8616 
t m2 .0800 


Ethiopia Ethiopian Birr 

Falkland Islands. .. Falk land is £ 

Faroe Islands Danish Kronor 

FUI Islands Fiji 9 

Finland Markka 

Francs Fra noh Franc 

French Cty In AT - C.FJL. Franc 

Pronoh Guiana Local Franc 

French Pacific Is... C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia Dates! 

Germany (East). Ostmarfc 

Germany iWosti.. . Deutsche Mark 

Ghana Cedi 

Gibraltar Gibraltar C 

Greece Drachma 


7.59 

638.13 

3.1330 

1.0 

18.50 

1.6602 

7.7886 

10.7685 
B3B.13 

10.7686 
180.0 
63B.13 
11.00 

3.3775 

3.37 76 
136.63 
1.0 

8J1.G3 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland Danish Krona 

Grenada E, Caribbean 8 

Ouadaioupa Local Franc 

Guam US • 

Guatemala Quetzal 

Guinea - Franc 

Guinea-Bissau Peso 

Guyana. Guyanese 8 


18.50 

4.10 

10.7685 

1.0200 

1.6180 

616.80(18) 

868.13 

6.06 


Haiti Gourde 

Honduras — Lempira 

Hong Kong- HJK. f 


7.60 

3.06 

11.8684 


Hungary FOifnt 


69 .2468 


Iceland 

India - 

Indonesia 

Iran 

Iraq 

Irian Republic. 

Israel 

Italy 

Ivory Coast 


I. Krona 
I nd Rupee 
Rupiah 
«sl 

Iraqi Dinar 
Irish £ 

Shekel 

Ufa 

G.FJL Franco 


68.8600 
1BJM 
1,711.68 
218.75 lift) 
0.4788 
L11GM) 
8-23 1171 


%f i7.n 


>38.13 


Jamaica 

Japan. 


Jamaica Dollar 
Yon 


Jordan Jordanian Dinar 


B.611Q (BBI 
XO&.&O 
0.5330 


Kampuchea. 

Kenya 

Kiribati 

Korea (Nth) 

korea(Sth) 

Kuwait 


Mel 

Kenya Shilling 
Australian 8 
Won 
Won 

Kuwait Dinar 


NlA 

84.60 

8.0880 

1.48 


1,344.09 

0.4426 


Lebanon 

Lesotho 

Liberia. 

Libya 

Liechtenstein 

Luxembourg... 


... New Kip 
.... Lebanese £ 
... ataluti 

.... Uberton S 
.... Libyan Dinar 
... Swiss Franc 
._ Lux Franc 


63.80 

41.66 

8.3075 

1J6180 

0.4653 

2.825Q 

69.00 


Macao.- . 

Madeira. 


.. .. Pa teas 

Portuguese Escudo 

Malagasy Republic MG Frants 

Malawi Kwacha 

Malaysia. ftlnngit 

Rufiyaa 

Mafdfro Islands- 

Mali Republic., CJFA, Frano 

Malta - Maltese Ura 

Martinique. - Local Franc 

Mauritania Ouguiya 

Mauritius NL Rupee 


18.34 

822.60 

9X5.00 

8.7040 

8.9600 


Mexico 


... Mexican Peso 


Miquelon Local Frano 

Monaco French Frano 

Mongolia — - Turgrik 

Montserrat E. Caribbean B 

Morocco — Dirham 

Mozambique Metical 


10.64 

638.13 

0.0810 

10.7686 

117.04 

80.22 

/(F»11.37 

1(0784.68 

10.7685 

10.7685 

5.10 

4.10 


13.766^) 


CM 61 


Namibia.- — SJL ftaml 

Nauru,, Australian Dollar 

NM>aU Nepalese Rupee 

Ngttrerlsntfs Gulidor 

Motherland An tiles Antillian GuNdor 

New Zealand N JL DoUar 

Nicaragua Cordoba 

Niger Republic... . C.FA. Fmw 

Nigeria Naira 

Norway Non^Uu 1 Krone 

Oman Sul'ato of— Rial Omani 

Pakistan Piticistan Rupee 

Panama 5? lboa 

Papua N. Guinea— Kins 

Paraguay “uoraiti 


3.3070 

2.0680 

31,16 

3,9060 
8.74 
8.78 S3 
(0148.60 
038.13 

I, fi4€6fliag) 

11.4676 
0.6040 
84.80 
1.0100 
1.4877 
• 464.38(10) 

I I, 085.57(7) 


COUNTRY 


CURRENCY 


VALUE OF 
STERLING 


Peru 

Fhliippin 

PltoaJm islands 


Inti 

Philippine Paso 
< £ Starling 
i Now Zealand S 


I (4)21.17(18) 
30.66 


8.7883 


Poland 


Portugal - •• 
Puerto «co 


Reunion Island 
Romania 


Zloty 

Portuguese Esc uda 
U.S. 8 
Qstarl Ryal 
French Franc 
. Lou 


848.00 


222.60 
US ISO 


5.6840 

10.7686 


J (Cm) 6 -BO 
INKS) 18.06 


Rwanda - Rwandi Franc 

St. Christopher-... E. Caribbean S 

St Helena St. Hdena« 

It. Lucia. East Oartibsea S 

at. Pierre Local Franc 

St, Vincent. E. Caribbean 0 

Samoa American. UAi 

Ban Marino- Kalian Ura 

Sao Tome * Prln Dobra 
Saudi Arabia Baud, Ryal 
Senegal.. C.FA Franc 

Seychelles. 8. Rupee 

Sierra Leons Leona 

Singapore Singapore 8 

Solomon la Solomon Is. 8 

Somali Rep Somali Shilling 

South Africa. .... Rand 
Spain Peseta 

Span Porta in N. 

Africa Peseta 

Sri Lanka. 8. U Rupee 

Sudan Rep Sudan £ 

Surinam. S. Guilder 

Swaziland Uiangcnl 

Sweden. .... . . S. Krone 

Switzerland Swiss Frano 

Syria Syrian £ 

Taiwan New Taiwan 3 

Tanzania Tan. Shllllim 

Thailand Baht 

Togo Republic ..... C.FA. Franc 

Tonga Islands. Pa'anga 

Trinidad Trinidad ft Tab 0 

Tunisia Tunisian Dinar 

Turk ay - Turkish Lira 

TUrfcs ft Oaloos U.S. S 

Tuvalu— Australian s 

Uganda - Uganda BhlMng 

United States....... U.S. Dollar 

Uruguay Uruguay Paso 

UtdJLrab Emirates U JUE. Dirham 
U.8.8.R. Rouble 

Vanuatu Vatu 

Vatican — Italian Lira 


134.68 


4.10 

1.0 

4.10 

10,7686 

4.10 

1.61B0 

8,317.85 

68,84 


5.6638 

536.13 

8.40 

1017.47 

8.3813 

2.4906 

54.72 

3.3075 

814*85 


214-25 
40.26 
4.45 
2.71 
3.3075 
10.60 
2.6250 
t(A) m 8.0 
l (CM) 0.87 
68.58 
45.70 
38.00 
538.18 
84)880 
0.47 

1,2100 (ag) 
1.016.73 

1.&1B0 

a^oeao 


8J898.0 


1.51B0 

817JMS 

5.5878 

1.0783 


151.87 

8,317^3 


VanszuMa BolWar 


» 8JU 
(5) 11,40 
(5)2046 


Vietnam Haw Dong 

Virgin Island UJL~ lift. Dollar 


(OllABBtin 
1.6 ISO ’ 


Wsstsm Samoa. Samoan Tala 


(A) 3.2820 


Yemen (Nth) Ryal 

Yemen (8th) ......... 8. Yemen Dinar 

Yugoslavia...., New Y Dinar 


<* V°-‘y r * 5, *a> 
0.0810 ^ 
U0.47 


Zaire Rapub He Zaira 

Zambia Kwnofu 

Zimbabwe Zimbabwe t 


04.6974 

UUMM 

*^476 


(2) Preferential rata for priority I moons «wh 


(G) Free mi lar luxury imports, ramiiuncss al 

tell huelnaha IraftbartiFiM flfiV l/lnfnass 4 _a_ . 


t nils Is ths tnmsfar mirkei (comrollsd), t) Now pns official rats. (!) Essential goads. 

(4) Praters nil 1 1 rate for public ssetor debt and esssiitisl Imports. (5) Preferential rete. (B) ..... -,.» r <BRM 

foreign travel. (7) Psraiisl rats. ( 5 ) Banknote rots*. (10) Raw for expons. (14) Nasrty Businas* transsctlons. (15) Vietnam— 1 now dong agitata to 

equals 1.000 soles. (17) liissl— 1 n*w shskol equal* 1.000 Old ahaksls. (18) Arabs florin— now currency fotroducad Jsnu*iL . 

go race announced- (20) BratU—l cruzado soults 1^00 cruzeiro*. ««siy \ 


dongs. (16) Peru— 1 inti 

(18) Guinea Republic- franc, new exchange 
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■" 962 


USA-. “ I 12.95) 
lOOij.+.V I 10-20 
16:1!*,'. 2581 

lMU'-A 104? 
98,ii+i| I httl 
XDqiUf . ! 9.9S 


9 S\'*A ' 3131 
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«5 
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6.31 
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n^Tne. 3*1990. 
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112.1; 
94 1 


84VTreas 8*K 1987-903 -- 
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Five to Fifteen Years 
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109 V 94,'.ITrea5 1 Q>joc C. 1992“ . . 

U7V]DU!EidLir , *K-9Z 

1234.1 lObVEnh I3*K 1992 

108 I 94VTtoj lOnc 1993 ! 

120* 103'iTrrn IZ'jpc 1993a ._. J 

92 1 78VFi*d<rt6Kl , »3tt 1 

128*1 ]OT, % t |TrfJll3*K 19433 — - 

133*ii LMAffreas 14'jpc 19442 j 

L27V,; lOPjfcffl UjK 1994 1 

12ZV 103)f Ml 12'jpc 1994 . 

104 I 8bV7rMj9(cl99««-_ I 

120V ICl'xTrens 12 k 1995 J 

78*i W*Gas 3w '90-95 


UO'ij 42*i£«dL ]0 *k 1995 

«T 


12bV 10b*{Treias 12 *. DC 1905a 

1334.1 113 'Trws l«oc-9b.. .7) 

103’.! B6.; ri*u9pc 1992.9W* I 

1T2V 129,1 'Treas 15*K I99btt - J 

130*? r.0 'E«J> 13*K 1996U i 

84i;i 7<*iRede"Wiari 3 dc 1986-96 . j 
1065. ife> Cantnion lOpc 1996 . . _ 
131VllOA‘trMtl3VKlWa .1 
lie v! «W | .iE«ni0ijpcl99?_ .. _l 


^OlVj 84,1 Tr»84<DC 1997n I 


120l|E«J> 15pc 1997 

107V B9{..Eich.9\iKl998 l 

B8*l 72VTr*nbidcl995-98a ■■< 
148 V 125A1.W. 15*j«'48» _ 

12*V 103,: E«6 12acl99B 
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105V**. ! 930j 
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118 ;*V i 10391 
901^+4 8661 

124V at -f V UOZ 
130** ; *v I u if 
124i.-*V I 1087] 
UV4 I U.4? 
101V*V I 890i 
U6V«V ; 10 JU 
771P+V I 3871 

fflg^liSS 

129V+V ■ lo.aoi 
100V . I 890 
138V +V ) 2Z-03I 
126V+V 10.51) 

83 *r*>t j 3S« 

106 i-l* I 4431 

127 ■ 1 IO.43I 

101 l*«* 963> 

9SV! | 8.91) 

gf'r." I '55* 

B5V+V 7891 
144 V>*<* 10 ra 
UlVnt-V IOCO 
1031* . 921) 

122 V+V 1805 

uav-.... w| 

uw.a . 4.47I 

53?. ■ i 980 

12JTd+V 1 10891 

107 i+V I 9 M 
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137V! lHAhraa. 14pc-98Cl I 
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1L2V 93VTrW. lOsc 2003 _..J 
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«V 49i E Fannuif 3>jK "79-04 _ . I 
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1(»V 89 tom*r,en9i /B er005 .1 

72V bO Cm 9i,3c'05 4'£60mi I 

'Al-i 97.VEn?10'.*c21X». I 
133V 111 Tr» isijoe 200305 .< 

95V 72VTr**, Coe2M2J3ba .) 
107V 19b l i,CC“4*-vWi 9Vnc 2006 - 
126-V 1135 Vfw> 11 -".K 2003-07 . 

l«3V-114i;7'W! LVjK S4-08 _. . 

3 1 2C'- 7r Ex rC09*£2Mla - J 

71 5>.'K 2006-12= . i 
93V 7 »:;T-k 7"rfc 2012 15R : 

L3b ll.'VEicn 12K-13- 17 .1 



«v ! 

40V«3i . ! 
52 VV 1 
»• l*V ! 
28V-+V l 
28 Vl*V 1 


Undated 

47 I JP.’.'CwtyftCpc I 

«2 I 33,';w»Ldm3I2k3- 

53 ! 45 |C3»..3 1 i« , 6l48 I 

35V 1 281iWi.3«"M>A*l 

29V 24VCo*Mh2' J pe. . 

29V: 23!|Tr*s 2>2pc I 

Index-Linked 
M 

(297.11 
(333.91 
(267.91. 

(3088) 

(310.71. 

(774.1) 

(310.71 
(Z94H. 

(351.9) 

(3220). 

(377 J). , 

PremcciiK* ml r*0*mpil». raw on projeoed Inttoitan at Ul 10% and 
(2) 55V (U Tiqom la pamAnn dm* RPI One nantfi for intJrxinq. 
to 8 BBarthj prior u iw. RPl for Scpumtwr 1985; 3768 and (or April 
1986; 385-3. 


127>J 115VfTws.2x"88 
JObfl 49 ; Da 2 k* 90 
121 0 108 VI Da 2 k "96 
JB7»5 94ij Do 2i«xtl 
10714 93 V Do.2>jk' 03 
IlIPje 96«j! Da 2pc"06 
106 I 92 1 Da 21^-09 
UliJ 96 Vi Oo.71jk' 11 
93V eojjl Dp.2Ijk' 13 
lOly 87 A | Do. 21 ^c "16 
100 ■ 85V Oa.ZijK'20 
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GOVT STERLING ISSUES 
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K i auft Pe ii f in. 
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A SI 

J 25 Tan Fm?«wn SCAB. 
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gfei r 5 ^-- 
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84 lorw iCrofK'ZSo — j 94 1 
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1 155 (HBC 50p._‘._ I 175 I. 
h I 
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SL28, - 45 
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31'VlKUl(M bpn. SI 

IDULone Sur IwhSl 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

•First Declan- Last Account 
Dealings dons Dealings Day 
Apr 28 Hay 8 Hay 9 May 19 
May 12 May 29 May 30 June 9 
June 2 Jane 12 June 13 June 23 

* '* New-time " dealings may take 
place from 9.30 am two business days 
earlier. 


Equities stage tentative rally 
FT index up 4.8 at 1294.3 


Steadier conditions prevailed 

throughout equity sectors yes- Profit-taking in the absence of 
terday. Week-end press sugges- the widely-rumoured bid from 
tions that the recent gloom may British and Commonwealth Ship- 
have been overdone helped gene- ping left Equity and Law 10 
rate a slightly better feeling in down at 255p. Elsewhere in 
market sentiment, but failed to Insurances, Composites gave 
revive investment confidence to ground for want of support with 
any great extent. Son Alliance 18 off at 880p and 

Apart from last week’s huge Royals 7 down at 910p. Else- 
cash call, political and economic where, PWS International 
uncertainties remained in the jumped 30 to 280p, while Howard 


FINANCIAL TIMES STOCK INDICES 


May May : May 
15 14 | 13 


background and potential inves- gained 4 at 2S4p in sympathy. 


tors again showed a marked Public house renovators Dean 


reluctance to commit funds, and Bowes staged a successful 
Nevertheless, in the absence of debut in the Unlisted Securities 


Government Secs. . -I 91.62: 91.54 91.98 92.43 91,87 92.26 80.96 

Fixed Interest _ 96.82' 96.74 96.89 97.10 96.80 97.24 85.63 

Ordinary • [ 1294.3' 18B9.6 1302.6 1320.0; 1341.2 1330.3 1016.0 

Gold Mines ' 241.9, 246.1' 244.3 251.0 253.6 258.4 489.5 

Ord. Div. Yield 4.24 4.25 4.34 4.141 3.95 4.07 4.56 


Ord. Div. Yield 4.24 4.25 4.34 4.141 3.95 4.07 4.56 

Earning*, Yld.gffuUV 10.53 10.57. 10.46 10.25 : 9.82- 10.20 11.50 

P/E Ratio 11.61' 11.57! 11.69 11.93 12.45 21.97 10.59 

Total bargains iEst->, 36.037 25.714 26.281 26,798' 24,857 26,811 27,136 

Equity turnover Cm. — j 490.93' 533.73 680.93 576,43 675.43 356.75 


sellers the tone brightened con- Market; the shares opened at 
siderably. The usal round of the placing price of 50p and 


newspaper tips met with a ready moved up to 58p. British Island 
response, while Ibe takeover Airways, however, after opening 
scene was enlivened by CAP a couple of pence above the 
Group's bid for Yarrow. placing price of 60p, drifted back 

Overall conditions were ex- to close at the day’s lowest level 
iremely quiet and leading shares of 56ip. Last Friday's market 
did little more than mark time newcomer Dalepak, attracted 


Equity bargains. ; — 1 23,887 21,817 23,530 24,567 30,789 28,765 


Shares traded im) .. ■ - 218.4 231.1 295.1 274.1 312.2 195., 


after opening a shade firmer, fresh demand and gained 9 to 
The Financial Times Ordinary 130p compared with the offer 


share index extended a gain of price of 207p. 


• Opening — 10 am 1290.8. 11 am 1293.0 Nocn 1292.8. 1 pm 1292 4 
2 pm 1292.8. 3 cm 1292.8. 4 pm 1293 5 Day's High 1294 3. Daly's Low 
1288.0. Basis 100 Government Securities 15/10/26. Fixed interest 1528. 
Ordinary 1/7/35. Gold Mines 12/9 55. Activity 1974. Latest Index 
01-246 8026 * Mil = 11 21. 


Z.8 at the 10.00 am calculation Investors were reluctant to 


HIGHS AND LOWS 


to one of 3.5 an hour later and commit fresh funds to the 
subsequently held around that Brewery sector. Most issues held 
level until the official close, pjose to pre-weekend levels with 


SX. ACTIVITY 


Lower opening indications from ^ exceptions of Whitbread A 
Wall Street yesterday failed to put 00 5 t0 2 77p 


unsettle the modest recovery a head of tomorrow’s preliminary 
movement and the index closed resu lts, and Greenall Whitley 


4.8 up at 1294-3 The more dipped ^ to I78p; the latter’s 
broadly based FT-SE index rose interim statement is expected on 
8.2 to 1573.1. Thursday. 

Plessey, up 8 at 226p, await- steadier conditions prevailed 
ing Thursday preliminary state- jn Building sector and one 
meat, provided one of the few or two j ea di n g issues managed 
noteworthy movements among modest progress. BPB Industries 
the index constituents. were noteworthy for an improve- 


i 

SacsJ 94.51 
clB‘4) 

lint. 97.51 
(22l«> 


|5incs Compliant INDICES 1 16 
I High . Low i Daily 


! Low I High . Low i Daily 

J ,Gilt Edged ! 

80.39 137.4 49.18 1 Bargain*.—! 131.5 130.8 

I *201, j (8.1/55. ; .5/1.75. E ^« |n8 ....! 1B4 . 8 J41 . 4 


Fixed Int.. 97.51 , 86.55 | 150.4 i 50,53 ! Value 992.3 107B.8 

I (22/0 (25/1) ,128,11 47. t3 1.75; SdayAverago 

Ordinary...! 1485.9 I 1094.3 ' 1425.9 . 49.4 1°*'* “f®* : ... . _ _ 

,3-4) ,14,1| ■ i5'4/BSi >28 6'4fl, ' Bargain*.... 145.4 144.3 


Gold Mine*! 357.0 841.9 J 3 *-? 43.5 i Bargain*... 154.6 18S.6 

; (27; 1; | ,I9:5i :(15,2.BJj ,i2fl.l0.71i Valuo '1124.1 1198.7 


Conventional Gilts passed a meat of 10 at 470p, while Tarmac 248p. aod Gussies A, 990p, currently engaged in merger 
relatively quiet trading session, hardened a couple of pence to advanced 6 and 30 respectively discussions with a private com- 
although low coupon shorts were 462p. Costain edged up 4 to amid revived talk of a deal con- pa ay. News of the acquisition 


oiuiuugii .ww wupuu amid revived talk of a deal con- paoy. News of the acquis t on 

in demand witfi he Exchequer 522p. but Barratt Developments cera «ng the latter's Times Fur- from Thom EMI helped FKI 
per cent 1990 dosing 3 higher shed that much, to 14Sp. follow- nisfainf operation. Burton, which improve 2* to 774 p. buV United 
« «« 3? d Tr fl ea f OI Ti. 3 per 12 s adverse press comment. John has pu 6 t its Haroleys toy shop up Scientific fell 5 to 125p. after 

2989 ending £ at Mowlem slipped 8 to 3^p. the for saIfij improved a few pence 117p, in reaction to deatils of 

91. Long-dated issues opened a company s offer for SGB, a l0 284p. while Combined English the interim deficit. Godwin 
little easier before recovering couple of pence cheaper at 348p, rose 5 to 220p, after 223p. follow- Warren fell 25 to 125p follow 
to close i higher on the day. has gone unconditional. Berkeley j n g news that Quantum Fund of ing the disappointing annual 
Elsewhere, index-linked stocks Group lost 30 to 420p on details Curacao has increased its stake results. 


encountered some good buying of the filUm rights issue which l0 just 11 per cent. Yarrow highlighted Engineer- 

accompanied the annual results. Weekend press comment fore- logs, leaping 190 to S20p in 
but Manders g ained 10 to 253p cast ] Qg bumper preliminary response to the surprise bid from 


able to the market only yester- as bid rumours revived, 
day. was eventually exhausted MCC 
at 107. The 2 per cent 1996 Nbh gOOG again 

stock advanced li to 1214, while NSS Newsaxents. a i 


figures when the group report CAP Group, S belter at 20Sp. 
on Thursday attracted investors Weir Group, meanwhile, moved 
to Plessey which improved up 6 to 123p on consideration 


NSS Newsagents, a perennial steadily to end the session 8 of the sizeable profit realised by 


“t ? er , ce ,«7i 1 recorded 3 ga,n takeover favourite, advanced 10 better at 226p. Cable and Wire- the sale to CAP of its 28 per 
01 f at 1U'J. more to 184 d amid fresh snecu- imc ar fiasn and British Tele- Mnr clalto in Varrftiv Rahmpk 


oi t at iu/t. more t0 i84p amid fresh specu- less, a t 635p. and BriUsh Tele- cent slake in Yarrow. Babcock 

AIU7 JiMnnainlr lative demand in the wake of com, at 22Sp, were also aided International rose 6 to 173p and 

/LivZi lUSappuinta last week's news that D. C. by newspaper mention and rose De sootier Bros gained 25 at 310p. 

A quiet banking sector was Thomson controls over 15 per 12 and 2 respectively. STC Among the leaders, an improve- 
featured by weakness in Ausira- cent of the equity. Buyers also reflected revived takeover hopes ment of 5 to 324p in GKN was 
Jian group ANZ which fell 14 displayed renewed enthusiasm a t M6p, up 4. but Thorn EMI accompanied by vague rumours 
to 263p on acute disappointment f° r Martin Ford which spurted relinquished a few pence at of a bid from BET. 
with the first-half profits. Condi- 1® 1° 74p, after 78p, on hopes 454p. Secondary Electricals fea- The absence of any news 
tions among the major ciearers of an imminent announcement tured DublUer, 12 up at 17Sp relating to the strongly rumoured 
became steadier after the wide- regarding the bid approaches. ] Q response to the better-tban- sale of Fine Fare took ihe shine 
spread depression caused last Speculative support was noted expected interim results. CrysU- off an excellent set of results 
week by NatWest's record £714m for USM-quoted Hampden Home- j a te put on 10 to 213p for the from Associated BriUsh Foods 
cash caU. NatWest held at 740p, care II up at 92p. same reason. Amstrad. still which registered a gain of only 

while Barclays edged forward 5 Leading Retailers closed with reflecting the proposed 400 per a couple of pence at 332p. On 

to 502p and Lloyds hardened a modest gains as investors cent scrip issue, gained 18 more the other hand, buyers came ic 
few pence at S7Sp. Midland shrugged aside the decline in to 565p, after 567p, and Gros- for Banks Hovts McDoagall 
improved a couple of pence to provisional retail sales figures vener jumped 25 to 160p on the ahead of today's interim figures 
548p, after 550p- for ApriL Harris Queensway, announcement that the group is and the close was 6 higher at 

■ ■■■- i i. . . .i n ■ -■ ■ -■« 204p. S. & W. Berisford firmed 


FT-ACTU ARIES SHARE INDICES 


These Indices are the joint coaptation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EftUITY GROUPS 
& SUB-SECTIONS 


stocks per section 


1 CAPITAL 60005(214) 70*56 +05 

2 Building Materials (26) 78M0 -HU 

3 Contracting, Construction (29) 1UUN -05 

4 Electricals (12) 192257 -05 

5 Electronics (38) 163012 +15 

6 Mechanical Engineering (64) 404.01 +05 

8 Metaband Metal Formrag (7) 34658 +05 

9 Motors (16) 28253 +05 

30 Otker ImkBtrial Material; (22) 1276X0 +05 

21 CONSUMER GROUP (183) — _ 8*356 +05 

22 Brewers and Distillers (22) 90354 -OX 

25 Food Manufacturing (22) 64651 +05 

26 Food Retailing 05) — 3S26J0 +05 

27 Health and HousetaM Products (ID) _ 148439 +05 

29 Leisure (25) 85559 +05 

32 PabUshing 5 Printing Q4) 229638 +05 

33 Packaging and Paper (34i 44755 -05 

34 Stores (42) 85638 +05 

35 Textiles (17) 50633 +05 

36 Tobaccos 123 1BU51 -05 

41 OTHER GROUPS (86) 77253 +05 

42 Chemicals (19) 84953 +05 

" Office Equipment <4) 26357 +05 

— . gripping mri Transport (12) 1526.93 405 

47 Te lep h o n e Net wor ks (Z) 88550 +15 

48 I Miscellaneous (49) 99653 -85 


Mon May 19 1986 

Fri 

May 

16 

Than 

5 

Wed 

S 

if 

Index 1 tap's 
No- Cbaagt 
% 

EsL Grass 

Earrinjs Oh. 
Y«M% YWri% 
(Mat) (ACTat 
29%) 

Est 

P/E 

Ratio 

(Net) 

to date 

Index 

Noi 

Inter 

No. 

Index 

No- 


353 1555 757 70454 714.70 72000 S5955 

355 3459 7.97 78551 79650 795.91 53850 

4J2 3655 1856 117351 119351 119853 75955 

3.94 1753 29.92 192853 1936J3 195959 150435 

2.79 1453 9.74 160767 163856 164450 164L24 

3.90 3355 5.77 401.97 40529 40756 312.71 

4.91 1752 435 34539 35157 35453 196.71 

350 1252 333 28239 28555 28858 16438 

331 3851 1350 126858 129054 131153 1000.97 

322 1553 838 877.99 88354 89253 66138 

350 1258 730 90354 913.96 92835 60004 

3.97 13.95 957 64450 650.97 65750 50938 

2S 2152 7.73 181287 184223 1B58.98 260737 

227 2078 652 1479.96 M8B03 150256 305131 

431 1556 3451 85007 85554 85759 69062 

412 1750 2852 229264 233551 2339.99 178136 

357 1625 429 CL89 459.72 46362 31952 

2.72 2050 527 80956 84267 85332 637.95 

356 1221 452 50359 50955 51458 32138 

H2 .3*2? 2060 1BZ165 1HSL55 H6759 84550 

438 1MJn 77fcU 78358 71455 

tV. ****> »«*» 873.78 75521 




2-79 1453 

3.90 1365 

4.91 1722 
368 1252 
331 1851 
322 1553 
358 1258 
3.97 13.95 
255 Z152 
227 2078 


6 to 218p on hopes that the bids 
from Tate and Lyle and Hills- 
down Holdings may yet escape 
reference 10 the Monopolies Com- 
mission. Hi Usd own hardened a 
couple of pence lo 280p: T & L 
were steady at 555p. Among 
Retailers, J. Sainsbnry rose 8 to 
37Sp on demand in front of 
today’s preliminary results. 
Buyers also favoured William 
Morrison, 6 up at 204p. Bid 
rumours boosted E. T. Suther- 
land 10 to 8Sp, after 91p. 

Rotaprint sold 

Secondary issues provided the 
major focal points in miscel- 
laneous industrials. Rotaprint 
fell 2 lo 7+p following a “ sell " 
recommendation and Berisfords 
dipped 7 to 96p after the com- 
pany’s further rejection of 
Allied Textile's offer. Profit- 
taking clipped 6 from Myson at 
14H?, but renewed speculative 
buying prompted a fresh im- 


provement of 25 in Clement 
Clarke, at 190p. Press-inspired 
gains of around 6 or so were 
seen in Caparo Industries, 54p, 
Apricot Computers, 9Dp, ud 
Bine Arrow. 162p. J. Williams 
rose 2j to 32ip, after 33jp. on 
news of the interim profits 
recovery and BHP gained 20 to 
390p awaiting further takeover 
developments. Bock improved 
2 to 30p on an investment recom- 
mendation, while rises of 8 and 

10 respectively were seen in 
Keep Trust 195 d. and SkQaw, 
USp. Buradene Investments im- 
proved 7 to 57p and Allied Plant 
appreciated 2} to 38|p. 

Eoosey and Hawkes. which 
revealed do or annual results last 
Friday, finned 8 to 208o. after 
21 On, following reports that the 
company had rejected a 215p 
per share bid approach from 
Music Sales. WSL met with 
renewed demand and rose 5 to 
186p. while Scott'ih TV “A” 
Gained 10 tn 345 d on details of 
the proposed enfranchisement of 
non-votine “A** ordinary shares 
and proposed £5.7m rights issue. 

Advertising agencies featured 
Bnmnine- whlc^i fell 12 to 155p, 
after 145p. following the man- 
agement shake-up and proposed 
enfranchisement of the 
restricted voting shares, a 
similar amount off at I54p. In 
contrast. CraUm Lodge and 
Knight hardened 5 to llOp in 
response to the interim state- 
ment Speculative demand 
lifted Spafax Television 16 to 

1 1 lp, after 115p. 

Interest in Properties centred 
on Land Securities which, follow- 
ing a lively Traded option busi- 
ness. firmed 6 to 31Sp. MEPC 
hardened 3 to S43p. while occa- 
sional buying interest left Ham- 
merson “A " 5 dearer at 435p. 
Secondary issues featured Clay- 
form, up 12 at 257p in response 
to the more-than-doub^d annual 
profits. Mann and Co rose 20 to 
370 ti following Press comment. 

Early attention in Textiles 
centred an BeadJ art which 
advanced 3i to 41p in response 
to better-th an -expected prelimi- 
nary profits. In contrast, Tom- 
kinsons gave np a few pence to 
l9So despite the retain to the 
dividend list announced with the 
full-year figures. Revived specu- 
lative demand, heightened last 
week by a Press mention, lifted 
Sekers International 12 more to 
131D. 

Financials trended firmer, 
where altered. International 
City Holdings responded to a 
Press mention with a gain of 6 
to 201 p. while Aitken Hume 
hardened a few pence to 176o 
for a similar reason. Ivory and 
Sime rose 4 to 171p following 
the full-year figures. 

Oils firmer. . 

■A marginal improvement " in 
spot oil prices helped' L the' oil 
sector to gain grodndl' Interest 
remained at a relatively low 
level, but buying interest was 
sufficient to lift BP 7 to 562p and 
Shell 5 to a 1986 high of 782p. 
Britoil also moved up 5 to ZSOp, 
while LAS MO hardened a few 
pence to 120p. 

News of a series of attacks by 
South African forces on targets 
in Zimbabwe. Botswana and 
Zambia brought pressure to bear 
on the South African Rand and 
led to another decline in South 
African Gold and related issues. 
The developments prompted 
dealers to mark share prices 
easier at the outset Thereafter, 
a downturn in the bullion price 
and accompanying selling of 
Golds saw the latter continue to 
lose ground and eventually settle 
at the day's lows. The Gold 
Mines index fell 4JJ to 24Lff— its 
lowest level since the turn of 
the year. Bullion closed a net 
S2.25 down at S34L 
Among the top quality Golds 


Van! Beefs and Western Deep 
gave up around i apiece ai £41 
and £20} respectively while the 
cheaper priced stocks showed 
Cons Meddexfontcin 10 down at 
200p and Ebmdsrasd a similar 
easier at a 1986 low of. 338p. 
Financials were - similarly 
marked down. De Beers gave up 

4 to 466p and “AmgtXd” dipped 
a point to £43. 

Golds continued to make the 
running in a generally firm 
Australian mining market. 
Central Norseman 'moved up fo 
348o before easing to end a net 

5 better at 338p,. while Gold 
Umes of Kalgoeriie improved 5 
to 345p and Sons of GwaQa 4. to 
176p. Favourable Press com- 
ment helped Jason Mi nin g edge 
tip 3 to a year's best of 3Sp. 
North Kalgurli rose 2 to 33p. 
Leading diversified stacks also 
made good progress. Bougain- 
ville advanced 7 to 120p. CHA 4 
to 292o and Western Mining 3 to 
152o. ‘ 

Elsewhere; speculative buying 
boosted East Rand Consolidated 
5 to 47p. Jan tar rose a similar 
amount to 27p. following a news- 
letter recommendatSoiL 
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FIXED INTEREST STOCKS 


Traded Options 

Subdued business in &e 
underlying securities hindered 
demand for Traded Options. 
Despite the introduction of two 
new classes — Cadbury Schweppes 
and Ladbroke— total contracts 
transacted amounted to 13.415. 
with activity not being helped, 
bv yet another technical break- 
down which halted trading for a 
short period during the after- 
noon. However, dealers reported 
a lively business in Cadbury* 
which attracted 1,317 calls, and 
in Beecham which contributed 
L513 calls. 
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NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS (67) 


"RIGHTS” OFFERS 


LM 

2 7m 240M 


BRI T IS H FUNDS 02) Exdtqr. 2%pc 
1SSS. Trass. 3 pc 1989, Traas. Soc 
1988-88. Excbqt. 2%nc 1980. Trass.- 2pc 
IX. 1990. 2pc IX. 1996. Z%PC IX. 

2001. 2%0C I.L 2003. 2pc I.L 2006. 
2%pe I.L 2009. 2%pc I.L 2011. 2^pc 
I.L 2013 AMBUCAN8 (1) Smnry. 
CANADIANS (1) Hawksr Stddtfsy Csn.- 
buildinGS (i) Fsderand Housmg. 
S T O WES (4) Hampdsn Homscsra. NSS 
News. S&U Sroras. Do. 31*4>c Praf. 
ELECTRICALS (7) Amstrad. ASEA AB 
■B'. Ernes* lighting. FKI. F»rst Secumy. 
Grosvonor Group. Koda Into mad. 
ENGINSttNG (6) Bsaufoiri. Christy 
Hunt. Coo par Inds.. Smith Whitwurth. 
Slava's/ lads.. Yarrow. FOODS (1) 
Sutherland (E. T.). INDUSTRIALS (11) 
Allied Plant. Amber Ind.. Assoc British 
Eng.. 8pc Cav. Red. Prat.. Bestwood, 
Bumdtnt Invs. CM India.. CepsiO 
Inds. LSSURE (3) Scottish TV ’A'. 

TVS N-V. Tyne Tees TV 'A*. PAPER 
(3) A* pan Corns.. Ho ggett S owars. 
Stntn Television. PROPERTY (3) 

GALA. Derwent Valley. Lend LnvsxtorS- 
SHIPPING (1) Got* os -Larson. 

TEXTILES (3) Rssificut. Sekers. 
Stoddard 'A). TRUSTS <8) Martin 
Currie Pacific. Rights 6 Issues Cep. 
Wemyas Inv.. NMC Im.. Utd. Comp, 
ft Tech. OILS (1) Shell Tran*. 
OVERSEAS TRADERS (1) PoHjr Pecfc 
Intematl. MINES (2) Jason Mining. 

Jan tar. 


rM.7ta.vr. 

*a 


2%« _.... 

44pm +4 
42m -8 


mb -am os__ • 

Dbm 3pM' F4CEm6sta _ 

33pm 3pm NMdr LX 

Bam l*m IoiUbiivMi- 
33pm 10pm Ptn-EMfrataX*. 
«pm ftn Mmslb — 


am 

9pm +2 
,-32pm +9 
JBp« +2 
12pm 


6Spmi aOpmjSHkMtSmfcfciUp — 
MJ-. 13^qsLMaad» Praps. N|p. 

Bam\ »**> fstatTfe* -L. 


Vft -1 
ftp* -Z 


i taeun M O hadgrlird — ngfr aa«fil— AaasNbedMdcodL 6 ngrabmd 
ndanx-e M mmM MdmtmWjML 6 tamed dMfmd *d yieM alter strip issue, 
ktacmer m wtan ipiiltai< ftrtaai heerigi sdemt H OMdmdaodYhMbndm 
Rhm oKUd asdomte* Mr 19B7X.CdMed masMmd dMdesd, cewr asd tPe tamed m 
RNmy t-l tamt tarn! psd dMdwft —r ed pfe ado tied on prwpscbd or ataer 
MtaMdMhadtrcoam ntaestopraHesi dMdmdi; eft rade basedmtataamsd 
Mdrnijtm. vmee baud m snta* jeart smogs. 
dw.ROMemialtaN«dtaytaesmB'riMt(- a ’ll taSo d sdae. ** bmedbyvq 
J-6 Ptang price. S .IMModndi If . tamed JaeBmoGdOaa/UirearaaidBtiaa merger or 
* fttad wcrn lN seta, tt Dedt la mder Rnle EO ®- V Oratttai 
w tt 08US Mm Mhg. • 


TRADITIONAL OtntONS 


NEW LOWS (30) 


BRITISH FUNDS fl) Conv_TOpc 1996. 
AMBtlCANS OT CSX. IBM. B8EWERS 
Tl) Macs Bun -GfBnliwwt BONDINGS . . 

(1) Burnett ft Hal la ins hire. ELECTRI- 
CALS (6) Godwin Warren. IBL Macro 
4 Taleroetrix. Utd. Scient i f i c. 
ENGINEERING (1) wyndhara. FOODS 

(2) Global Group. Haetewood. INDUS- 
TRIALS (4) High-Point Services. Toye. 
Utd. Packaging. INSURANCE (3) 

Bryant (Derek). London ft Manchester 
Group. Windsor Sacs. LEISURE (1} 
Saga Holidays- PROPBITY (1) Mark- 
tiserii. TRUSTS (2) American Trust. 


First • Last . Last' .'I'Fte;- 
Deal*- Deal- Dectar*- Settle- 

tags lags tlon aat 

Hay 19 June 9 Aug 28 Sept 8 
June 9 Jane 20 SeptU Sept 23 
Jane 23 July 4 Sept 25 Oct 6 
For rate fncticattons see end of 
'■ " 'tH&Tn&s*rviee'_ 


Hubert Horae, CCF, Associated 
British Foods, ASDA-HFL 
Trusthonse Forte, Sekers 
fttfMiiafie nal, Premier OH, NSS 
News^ents, British Telecom 
and- BeQwen. Puts were done 
in .Aeora and RHP, but no 
doubles were reported. 


Independent Inv. OILS (1) Edinburgh 
Oil ft Gss. RUNES (5) Cons. 


Mod derfon tain, Kinross. Winkelhaak. 
Bonds rand. Go/d Endeavour. 


- Money was given for the call 
of STC, PoDy Peck, Barker and 
Dobson, Sears, Amstrad/ Oliver 
Prospecting, Arthur Wood, 
United Scientific, United 
Biscuits, Textured : Jersey. Tl, 
Securicor, SCUSA, Bethmans, 
Reliant Motor, Air Call, James 
Fisher, Enterprise Oi^ Exco 
International, British Dredging, 
British Empire Securities, 


RISES AND FALLS 
-■inESrTERDAY" 


. Rlaw F»a* Sam 
British Funds 7t 5 -1 33 

Corpns. Dorn, ft 
Foroign Bands ...' 13 3 56 

Industrials 329 308 85S 

Financial ft Props. 94 133 348 

Oils 29 14 77 

Plantations 1 1 13 

Mines 35 38 106 

Other* 53 7* 77 


625 582 1.566 


Con tin 


LONDON TRADED OPTIONS 


YESTERDAY’S 
ACTIVE STOCKS 


357 1655 
2.72 2850 
356 1251 
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AUSTRIA. 

M&y 16 


Cr«dKrat*lt do . 
CMmr...,...,. 

Interunfail 

Juftgbunzlnuer .. 
Laenderbank^.. 
Panmooser. . 
Stayer-Oaimier 

VettKtierMag. . 


Pries 4i or 

Sc ft. _ 


2,380 * 30 
3.420 —30 
14.500 —.103 
1B.000 ->600 
3.23* ♦« 
725 ,5 
185 +a 
ll^oo —90 


BafilUM/LUXEMBOURC 

“ay 16 ! Prlca * + or 

: Frv , _ 


5'6i : 3,ioo 

Itanq. Gen. Lux .16,600 

Jana- In*. A. Ur 13,000 

Clwent C8R. 1 4,140 

Cookerill ■ iso 

DMIiUa- 1 1,879 

EBES .....I 4300 

Electro bel : 14,790. 

Fabriquo Net— — > 3,679 
CB Inno BM— 7.850 

GBMBruxl.... 3,470; 

Generale Bank...: 6/Utt 

Oevaazt „i tlioo 

Hoboken — - 7,550 

Intcfcom— ■ 3,819 

KrttdiMwnk — 15,900' 

Pan HMgtu.,. 11,350- 

PetroOna.— 1 7,920 

Rojrala Beige.. — : 23.000 
Soc. Oon. Betook 3,205 

Soflns. — — 10,425 

sofvav. .* 8,410 

StamMeklntl.,.— • 460 

TracMonel — ) 5,590 

UCB 7,170 

Wagon Lite— 6,080 


+ 100 
+ 90 


+ 75 

— 15 

— 25 
+ 30 
+ 20 
-50 
+ 50 
+ 200 
+ 100 
+ 20 
+ 150 

+ 175 
+ 160 

—40 
— 10 
+ 70 


DENMARK 


May 16 


; Price [ ■+• or 
! Knr % ; — 


AiUalibuikrn. .. . 

Baitioa Stand 

CopHandelibank 
D.lukkofttb .... 

Damke Bank — , 

DC Daneke Luft. .1.680 
East Asiatic.. 357 

Fore node Brygg, 1,130 

Foreneda Damp,. 319 
GOT HW9.«....r: 

I.S.S3. 

Jyeke Bank ~ 

Novo lnd>*. 

Prrvat&ankcn u ... 
Prtrviiubanlcen... 

Smidth IF.L.) B... - 

Sapftui Be rend „! 900 
Super! oa — > 260 


563 

620 

276 

370 

524 


565 

760 

575 

353 

265 

350 

395 


< -10 
' —40 
I -13 
— 15 

' -9 
—20 
—a 

— 40 
-5 
-20 
—15 
-29 
+ 12 
—8 
—17 
-10 
-20 
—7 


FRANCE 

May 16 


} Prlca ; + or 
1 Fra. ■ — 


Emprunt <4* T77i 1,482 ■ 
Emprunt 7* IB73i7,640 I 

Accor- I 485 . 

Air Uqiiide 833 j 

Bongraln 1,970 i 

Bony guea.. : 1,265 . 

BSN Gorvals ;5,BB0 | 

err Alcatel '2,300 I 

Oarrafour- 3,638 I 

Club Medl ter’ n...j 046 

OieBanoalra 1,330 I 

Co ri meg j 466 ' 

Damut. 9,005 . 

Darfy 5,410 1 

DvmezBJL— 1,460 1 

Eaux (Cle Gan). ..'1,095 ' 
Df-Aqultalne I 338 t 

Gan.Ocoldentajo,l!oia * 

LaParge-Cappee 1.665 { 

L'OreaJ .WTZ 3,550 

Leg rand 3,990 | 

MeigeiM Pftenbu. 2SO 1 

Metre SJL 3,698 I 

Mlohetln B >'3,035 

Midi (Cle) 6,600 

Moet Hennesay _ 2,470 ! 
Moulinex........ ...! &B.8 1 

Nord Eat 1 285 ; 

Pernod Ricara ... 1,200 i 

Perrier j 735 ! 

Petrol®* Fra. — ; 409.51 

Peugeot 9JL il,Q90 • 

Prlntomps CAu.U 700 . 

Radtoteoh 996 

Redonte „il,78S i 

RouMd-Uciaf ... .1,789 

Ski* Roaafanol....!l,485 ! 
Telemeo (Elcet ..13,760^, 
Thomson C*F> ...1,365 I 
Valeo 687 I 


— 17 
+ 41 
-3.1 
+ 7 
—l 
—50 
+ 30 
—29 
-30 

— 12 
-13 
—66 

—135 
+ 190 
-10 
-15 
-8 
-.78 
-10 
— 0.2 
-30 
-20 
+30 
+ 7 

— 63 
— 80 
— 106 
— 3.2 
— 5 
-5.1 


-SS.5 
—87 
-16 
+ 33 
+45 
+ 10 
•~5 
jt-a 
—90 
—50 
-8 


GERMANY 

May 16 


Price 

Dm. 


+ or 


AEG > . 

Ailtanc Vers . 
BA8F 

Baytr . . , . , ' 
Barem Hypo... 
Bayer-Verein . 

BHF-Bank 

BMW .. 

Brown Bovorl— .■ 
Commerzbank 
Gont. Gutr.mi ■ 
Oaimier-Benz.. . 
D+Bussa 

D'Hhe Babcock. 
Deutsche Bank_ 
Oresdner Sank . 
Feia-Muehle Nbi 

GHH 

Henkel 

Hocntler . . . 
Hacehst .. . 
Hocsch Werka.. 
Hafzmann iP.„ 

Horten 

H usual 

Karuact 

Kaufhot 

KHD 

KlMckmr 

Unde : 

Lufthansa .... ' 
MAM .. . 

Manneimann.. . 
Mercedes Hid. 
Metellgesell 
Muenen Rueck . 

Ntxdorf 

Porsohe ... 

Prauaeag 

Rhein West Elect 

Rosenthal ' 

Sobering . . .. 

Siemens 

Thysaen 

Varta- .... 

Veba 1 

V.E.W. i 

Verein-West 

Volkswagen ; 


323 

2.485 

272.3 

292 

564 

548 

510 

950.5 
■ 315.5 

323 

244.5 
1.315 

441 

199 

781.0 
432 

310.8 
227 

405.1 
845 

2J2.Sxr 

179 

SBO 

192 

480.2 
336 . 
425 

256 
81. S 
630 
224 

197.5 
2113 

1,160 
534 
3,000 
589 
1.040 
203 
224 
346 
543 ■ 
609 

161.8 
330 
2BO.S 
170 
513 

540.6 


+ 15 
—1.4 
-2 
-5 
-10 

+ 4.5 
+ 0.5 
— 7 
-1.5 
-10 
— 0 
-3 
—7.5 
-4 

-6 

-7JB 


-6 
—3.8 
+ 1 
— 5 

+ 1.5 
-15 
—8 
—2.5 
3.5 

— 9 
-40 
— 11 
+ 25 
—4 
-6 
-15 
—6 
-3.5 
+ 0.7 
—2 
-4.5 


- 0.2 


ITALY 


Price 4> or 
May 19 Lira - 


Banca Com'fe . . 
Eaatogl IRBS-. . 

Centrale 

0,1. R,— - 

Credits Itallano., 

Flat 

GeneraliiAssicun 

ItaJ dementi 

La Rinaseente, 
Montedison .... 

Olivetti 

Piroin Co 

Pirelli Spa 

Saipem 

Snla BPD ! 

Toro Asslc I 


34,400 
B20 
4.870 
14,900 
, 4.590 
16,150 
161,700 

77.600 
1,340 
3,910 

16.600 
8,890 
6,620 
6.000 
7,350 

64,000 


♦ 74 
+ 300 
>800 


♦ 11290 
-1250 

-670 

+ 140 
+ 140 
-53 
-590 
+ 160 


NETHERLANDS 


May 16 


Price 

ns 


;+5 


ACF Holding 

AEGON 

Ahold ; 

AKZO ' 

ABN- 

AMEV 

AMRO 

Bredoro Cart 

Bos Kalla weatm., 

Buehrmonn Tet_, 
Calland Hldgs ....j 
DordtsohePet'mj 
ElMvier-NOU ...J 


883.0 

99.7 
77.5 

1S9.B; 
647 : 

76.8 

96.2 
202 i 

13.0 
104 • 

19.2 

176.8 

180.9 


—0.5 
- 1.8 
+ 0.6 
+0.7 
-5 
- 0.2 
- 1.8 
-2 
—0.4 
—3.5 
—0.7 
—6.5 
-4.5 


Fokker 

Gist-Brocades . . 
Hein* lion 

Hoogovans 

Hunter Doug.Nivj 
Int-Mueller 

KNP. | 

Maarden 

Mat Ned Cart -.. 
Nod Mid Bank... I 

Ned Ito yd I 

Oca Ortnten ' 

Ommeran (Van; J 
Pakhoad Il 

Philips^ -I 

Robooo { 

Rodamco — 

Rollnco ) 

Roranfeo. 1 

Royal Dutch.. — 

Unilever. I 

VMF Stork — i 

nil f 

-WMsanen j 

West Utr Bank ...' 


86.8; +1.6 
257.6, —0.5 
IfiDxd —3 

100.2 >0.3 

60.0 —3.4 

73 

40.5 +8.5 

137.0. -1.3 
50.0. -0.3 
79.1; -1.2 

187.81 -0.2 

167.0. +0.5 
447 ! +2 

31.0! -0^ 

50.0 -3 ■ 
53.8; — 0.4 
69.9. -0.1 

138.61 , 

82. S' — O.a 
60.8; + 0.1 

185.3 — 8.0 

420 — 3. 0 

BBS- ! —9-o° 
296.0! * 1 ^ 

359.0. —2.2 

60 I » 


NOTES — Men on this page sr* q eosa d on the ttfiMwl 
exchanges end era fast traded prtcaa. $ Osakan* — p eoded. 
xd Cm dMd end. xc Ex scrip leans , tor Ex rights, xa Ex mJL • Mcs 
iaScftflUngs. 


NORWAY 



Mu IB 

i Price 



kroner — 




Borrmaara.. 

i 52T.0 

lCftriKiana Sank. 15& 



DonNorake Crcc 

■ x«e 

-2 

EJkem 

, “t 

-1,5 

Kouitm..- ■ 

< 140 

. +1 

Kvaerner 

' *.26 

—0.6 

N orcein,. 

I B6 

-11 

N«rw Data 

::o.oxc ; —5 

Nor^k Hydro. 

1 140 

-1 

Storebrand .. . 

202,5' --2.B 

SPAIN 



(tey X9 

i Price 

' + or 


. Pta % 

1 — 

Bco Bilbao. 

\ 858 

, -45 

Beo Central.. 

! 667 

1 -12 

Bco Exterior . . 

, 480 

' -20 

Bco Hupano. . 

' 400 

' -20 

Beo Popular. 

1,045 

■ - 55 


; 704 

-23 


1.340' 

Ora sad oi 

3 SB. 2 — 1B.B 

HWroia 

135 


iberduero.. 

> 187.7 

Petroiacw ■ 

363,3 . ... 

Teiefomca. - 

• 207 

• -11 

SWEDEN 




. Price + or 

May 16 

'Kronor — 

AGA.. 

: 205 


Alls Lnval 8 . 

• 567 


ASAE - Free 

' 330xc 

Aetrn 'Free'.. 

; 570 

—5 

Allan Copco. 

330 

-3 

Caroo iFreei. 

' 303 

• „ 

CeUuiou 

> 233 

—6 

Electrolux B. 

: 500 

—4 

Crx: agon B. 

i 274 

-13 

Eameite 

545 

+ 5 

Mo och Domijo. 

i 270 

. +13 

Fnsrmacia 

327 

+ 2 

I Saab ScnninFree BOO 

. , 

Sandvik . 

865 

-10 

Skandla 

. 480 

-20 

SKF ., 

' 542 


So n r> e son „ . 

■ 185 


I Stora Kopparbrgi 31S 

+ 15 

ISwedisn Match. 

847 

-a 

( Volvo B *Free/ . 

: 415 

+ 5 

mmm 




B 9 

d; 


n 

Ad la Inti... - 

6,376! +36 

Alusuisse 

710 -10 


3.580 -30 

Brown Bovert..- 

! 1,870 —30 

Ciba Ce>gy 

3.460 -150 

do. 'Hart Certsi 

2,520 -40 

Credit Suisse 

3.750' —10 

Eloktrowatl 

3.650: -60 


1.560; -IS 

1 Hoff -Roche PtCtfl 1 15.H0' -ITS 

Holf-Roche IMO 

10.675' —585 

Jacobs Suchard. 

7.775 -100 

jQimoil 

3,100. —ISO 


1.950' -10 

Nestle 

< B.ooo: -86 

Oer Buehrie 

1,9301 --60 

Pirelli.. 

466; -14 

SaiKfaz 

12.300, — 800 

Sand ax iPt Ct»' 

1,910 —5 

Schindler iPtCts 

Beo! 

Siks. 

1.675 +76 

Surveillance A. • 

7,026! +85 

Swissair 

1,755! -16 


568- —6 

Swim Relnsoe. 

18,8001 +800 

Swiss Voiksbk.... 

8,630. — IO 

Union Bank 

5.6501 — IO 

Winterthur 

6.250 —50 

Zurich Ins. 

8,190 

-226 





Price 

+ or 


AU8t 6., — | 

aci (ntl 

3.7T I -0.05 

Adelaide Steams 

12.8 



3.46 

-0.85 

ANZ Group 

6.90 

-0.06 





1.57 




3.30 

— 0.20 

AusL Nat. Inds- 

3.30 



Bell Group. 

8.60 

+0.1 


4.15 

— 0.05 

Bond Corp Hldgs 

3.15xr 




4.45 


Bougainville 

2.48 

+ 0.B6 


6.50 


Bridge Oil 

0.92 


8. N. Prop- 

0.82 

+ 0.14 

Burns Fhllp. -1 

-6.70 

-0,18 

CRA._ - 

6.20 

+021 

C8B.« - 

3.24 

+ 0.04 


e.oo 


1 " A - 1 l iT* 1 » 1 4 md i , 

0.80 

—0.06 


6.10 

+ 0J2 


2.10 

+ 0.02 


0.16 




2.35 

-...a... 

Eiders 1XL. 

4.40 



1.65 





AUSTRALIA (cont&KNd) 

Price ■ + Of 
May 10 [AmU — 

| Oon. Prop. Trust 

g.65 

. +0.05 


3.30 

.. 

1 Hartogen Energy^ 1.95 

j +0.85 

HeratOWy Timei 

8.3 

} -bis 

ICi A uat 

2.63 

JimborlansF.P— 

030 

i 

KlaOra Odd 

0 1b 

: tOJi 

Kldston Gold . 

6.66 

: +0.fl6 

Land Lease 

9.04 

-o.ia 


8 15 

1 +0.BS 

Mayna hlckleaa.. 

3,55 

-0.05 
■ -0 .« 


0.80 

News 

23.0 

+0.6 

Nicholas Kiwi... 

3.60 

... 

1 Noranda P.IPipdj' 0.76 

-o.es 


1.71 

-O-oi 

Ookbrldge. 

0.85 

! +0.13 

Pool no Dunlop .. 

3.36 

■ +0.03 


1.66 

1 -0.03 

Pioneer Cone- - 

2.75 

1 + 0.09 

Poseidon 

2.69 

■ 

(Queensland Coat* 1.43 

• +0.01 

ReeKItt ACotmar 

4.58 

. +0.B& 


2.35 

..... 

Santos. 

3.65 


Smith iMoward) 

0.20 

.s ... 

Thos. Nat wide... 

3.45 

, +0.15 

Tooth 

5.7 

' -0.1 

V am gas — 

2.10 

1 

Western Mining. 

3.23 

1 +0,05 

Weslpao Bank .. 

a . 22 

• — 0.03 

1 Wood side Petrol! 0.95 

1 T 

Wool worths 

3.10 



Worm a Id Inti . 

4.10 

j -0.05 

HONG KONG 

stay 19 

Price i + or 
H.K.9 1 - 

Bank East Asia ■ 

19.3 



Cathay Pacific ■ 

B.li 


Cheung Kong.. 

20.2 

-0.2 

China UghU - ■■ 

16.0 

1 -0.1 

Evorgo 

i6.q +o.i 


36.2! 

— 1.661 


a.oe 


HK China Qaa .. 

14.6 

—0.1 | 

ii. i.i i. . m 

8.801 -0.10 


6.95 

-0.05 

HK Land ■ 

6.11 

-0JJ5 

[HK Shanghai Bk 

6.9< 

-0.B5 

HK Telephone . 

11.0 

1 -0.3 


20.9 

-0.1 

rvTIT.' 

12.3 

-0.1 


6.10 

-0.18 

8HK Props 

12.4 


Shell Cleat 

0.05 

+ 0.01 

Swire Pac A .... 

12.5 

—0.5 

TV B 

6.4! 

+ 0.10 

Win sor inds. 

o.o< 

.. 


2.40 

—0.83 

JAPAN 



May 10 

Price 


Yen 

hC 

Ajinomoto — 

1,600 



Ail Nippon Air.... 

B93 

+ 18 

Alps Eleotric ..'1,960 

+ 30 

! Asatri Cha/n 

818 

-2 

, Asahi 0 Laos ;i,200 

+ 40 

Bank Tokyo- 

790 

-9 

Bridgestone 

670 

+ 3 

Brother Inds 

610 



Canon 

1.040 

+ 30 

1 Casio Comp.. ...... >1.700 

+ 20 

enugai Pharm.... 

1.380 

-10 

Da.ol <1.480 


Oia-lchi Kan. B .. 

1.490 

+ 20 

Ola Nippon Ink-. 

430 

-10 

Dai Nippon Ptg...ll,810 

-10 

Dalwa House 

1,340 

+ 20 

Dafwa Sec 

1,390 

+ ZO 

El sal 

1.490 



+ 40 

FUJI Bank 

1,480 

+ 20 

Fuji Film 

8,860 

—20 

Fujisawa - 

1.340 

ioio 

+60 

Fujitsu 

+ 13 

Furukawa Elect. 1 

596 

+ 3 

Green Gross. ..2,260 
Hehwa Real Eat...' 920 

+ 10 

-IO 

Hitachi 

895 

*9 

Hitachi Credit.... 

1,400 

—10 



indt. Bit. Japan.. 1 1*460 


Ishikawajima Hr.; 

196 

+3 


347 

+ 2 


4SS 


tto-Yokado - 3,880 

+ 10 

JAL. 9,600 

-100 

Jusco— :*,440 

-50 

KaJimi : 

741 

43 

Kao Soap. '1.400 


Kawaaki Steel -.1 

166 


Kirin !1.160 

+ 10 

Kobe Steel 

170 | 

-2 

Komatsu 

475 


Konishiroku 

700 

+ 6 

Kubota 

35S ! 

+ 8 

KumagaJ 

BOB 1 

-7 

Kyocera 4,580 

+80 


330 j 


Marul 2,360 

+ 20 

Mazda Motors — 

387 

+ 1 

MeiJa Selka 

720 

— e 



M’blshl Bank-- 1,440 

.. 

M*blshi Chem — 

6B3 

+ 7 

M*blshl Corp 

696 

—10 

kfbishf Elect 

349 

+ 2 

M'bishl Estate — 1,740 



JAPAN (conthmad) 


Mar >9 

Price 
' Yen 

+ or 

MHI 

.. 368 

+ 1 

Mitsui Bank . 

1.020 

+ 10 

Mitsui Co. 

431 

+& 

Mitsui Estate . . 

;i,54o 

-10 

Mitsui Toauu 

. 250 


Mltsukoshi 

960 

+ 2 

NGK Inwlaurs 

J.020 

-10 

Nlkko Sec . 

950 

—5 

Nippon Denso. 

1.480 

-20 

Nippon Elect 

1.520 

*50 


Nippon Exprees.' 753 
Nippon Cakki.. '1.530 
Nippon Kogaku> 1,090 
Nippon Kokan. 135 
Nippon Oil . .. 1,130 
Nippon Seiko.. . 66 1 

Nippon Shlmpan I.Oeo 
Nippon Steel ... 163 

Nippon Sulsan. .. 394 

Nippon Yusen. . 561 

Nissan Motor MB 

Nlssnln Flour... . 635 

Nomura. , . 1,850 

Olympus. . . 1,220 

Onads Cement.. ■ *26 
Orient Finance 1,110 
Orient Leasing . 8.560 

Pioneer 2,470 

Ricoh _ . . 910 

Sankyo .. 1,360 

Sanwa Bank. 1,220 
Sanyo Elect.. . 433 

Sapporo . 940 

Seklsul Prefab 1,120 
Seven Eleven .. . 7.560 

Sharp 965 

Shimizu Constn.. 560 

SMonosi 1.090 

Shlsaido. '1,860 

Shown Danko.. ■ 305 

Sony . . 3,650 

Sumitomo Dank.. 1,800 
5'tomo Chem. 1 322 

S'tomoCorp. i' 730 
S'tomo Elect...- 2,110 
S'lomo Metal ... 139 

Talsel Corp.> 462 

Taisho Marine 691 

Tolyo Kobe Bk. 663 

Takeda 1.430 

TDK 4.030 

Tallin ; 496 

Too Nenryo - .. 1,680 

Tokal BK 967 

Toklo Marine 1,140 
Tokyo Elect. Pwr. 3,670 

Tokyo Gas 1 380 

Tokyo Corp , 80S 

Toppan Print ■ ■ 1,600 

Toray - - i 635 

Toshiba Elect ...I 414 

Toyo Seikan 3.200 

Toyota Motor i.49o 

UBC ImU 266 

Vlotor ;3,160 

Yamaha 1 730 

Yamalchl Sec ...l 968 

Yamanochi .3.260 

Yamazakl 11.300 

Yaauda Fire . . i 632 


— 0 

+ 10 

— 1 
* IO 
—3 

+ 1 
+ 5 
+ X 
+ 4 
— 1 
-50 
+ 40 
+ 3 
+ ao 
-60 
-ao 
+ 6 
+ 40 

+ 12 ' 
+ 1 
—20 
+ 50 

+ 4 
-10 

- 5 
+ 90 
+ 20 
+ 2 
« 5 
10 


I 1 


+ 6 
— 2 
>6 
+ IO 
+ 30 
+ 6 
+ 20 
-IB 

-so” 
+ 2 
-13 
—30 

-a" 
—20 
+ 10 
— 1 

+8 

+ id ' 
+ io 
—2 


SINGAPORE 
May 19 


Price 

3 


Bou stand Hldgs J 

»g« ] 

denting 

Haw Par. Bros’. .1 
Hong Leo no Fin. I 


ang Fin. 
i Bhd. .. 


0.87 

3.69 

S3 

3.62 

3.02 
1.98 
1.26 

1.03 
2.89 
1.13 
0.33 

6.25 
8.6 
0^1 
1.2 
6.0 

6.26 

2.03 
8.08 
5.18 


+ or 


—0.01 
- 0.02 
+ 0.02 
-0.M 
+ 0.1 
-0.01 
—0.17 
—0.04 
+0.01 
-0.N 
—0.05 
—0.03 
- 0.01 
—0.00 
—0.06 
+ 0.02 


3.0 f 


May 19 


Price I + or 
Rand — 


8.05 

£ 7B 

aH 

227. 
30.2 
16.9 
71 ' 

8.4 ; 

6-9 I 
24.66 

50.5 i 
38.75; 

34.5 i 
T.i ; 
95 I 
6.15 

14.25, 

67.5 
32.75, 
15.B 

10.5 I 

10.0 

89.5 I 
7.66 


-1.5 
+ 0JS 


>0.5 
+ 0.05 
+0.75 
♦0.1 

+ 0J5 

— ms 

+0J5 
♦ OJS 
-0.B 
+0.1 


— 0.25 
-0.5 


+ 0.25 


OVER-THE-COUNTER 


Nasdaq national market, 2.30pm prices 


* 


Slock Ur Hi* Ih UN 0*r 

Continued from Page 39 


PhUGI -BOe 

PhnxAm 

PicSav 

PieCata .52 
PxxiHi 1.03 
PoFolk 

PlcyM 0 

Porex 

Powell 

Powrtt 

PwCony 

PrcCst 

PfptEp 

Prism 

PriceCe 

Prtronx 

ProdOp M 

ProflCe -12 

ProptTr 1.20 

PUriBn .40 

QMS 

Ouadrx 

OuskCh -O 

Ouandn 

QwsM 

Ouixlss 

Ouctm 

RAX .Ole 

RPM .62 

RadSys 

RaduiT 

Radian 

Ragan 

fWner 1.0B 
RayEn .2* 
RsdICr 
Rearing 
Retain 
(teAhL 20b 


2275 21V 
44 4V 
1254 37V 
79 2SV 
333 42V 
73 101* 
516 21 
38 33U 
38 2 

» 15V 
895 t3f| 
534 25*j 
207 M 
BOO ®>i 
375 49 
10 13* 
187 4k 
364 SP, 
*84 121* 
41 46k 
383 13V 
938 12*« 
13 16V 
435 WV 
31 5S» 

82 12*7 
985 19V 


RgcyQ 20 
ReliaO 

RpAuio .16 
RpHIth 

Reuteri -15 b 
R eutrH .34e 
ReyRys -70 
Rhodes .32 
Rkrim 
HtehEb 
RosdSv 1.10 
RQbNug -06 
Rowan 
Roiwes -60 

RoyPlm l 

Boyffts 

RusIPot 

RyjutfV 
ad ■ sy 

BEi 

SFE 


*%> 

41 Z 

«M 

25 

42 

9V 

a»4 

33H 

1 T S 

151» 

737, 

241s 

15<a 

««4 

47V 

131* 

4 

60 V 
12 
46V 

121, 

16V 

1B3< 

51j 

12 

187* 

R 

Va 

201* 

13V 

7V 

W4 

37»* 

21V 

2V 

237, 

12*2 

24 

130+ 

67, 


R 

88 9 

179 20V 
87 13>* 

326 r, 

28 10V 
28 47, 

327 377* 

81 22i« 
5125-18 

82 243, 

121 12 7 , 

1 24 
1C09 « 

175 7 

4 7 

1 9 
377 1BV 

7 16V 
174 41 
448 31 

18 25V 
4«8 ev 
177 22V 
428 38V 
11 12 
120 8V 
sin a tv 3iv 

35 8V 8V 
129 3 

143 OV 
559 30*4 

S 

688 JS> 

2 23V 

290 73+ 


9 

18V 

1BV 

fSS» 

3PV 

247* 

Bi* 

22 

37V 

12 

BV 


7ft 

S', 

30>< 

S 

& 

r 2 


21V 

41,- 1, 

37V + IV 
25V+ V 
42V+ V 
10V + % 
21 + V 
33V- V 
IV 

15V + V 
737,- V 

241,-1 
16 + V 

sv- V 

48V + V 

W« 

<v 

615*+ V 

12i* 

461* 

i?*+ V 
18V 

W*“ V 

sv 

1*4 " V 
187,- V 

9 

20V * U 
13V- V 

TV- V 
fOV- V- 

«i- 1, 

371* + V 
22+V 
*4“ V 
24V + V 
12V- '* 

24 + v 

13V 

V 

7 + v 
9 

181* 

10V * V 

41 + V 

31 

Z^a- V 
8V- V 
2*2 — V 
38 

12 - V 
BV- V 
31V- U 
B» s 
3 

BV- V 
30V + V 


18V 

23V- V 
71, — V 


SHLSy 

Sotocds J24 
Ssieee 1.70 
SsfHB* 

SUude 

SlPaul 3 
SafCf* 

SsnBar 
SsvnFs B9a 
SSkPSe .44 
ScanOp 
Scant r» 
Scherer 
SehhnA 
SciMlc 
Scfflh 
Sdtex 
SesGsi 


Sdn High low ted Ong 

187 17i* 17 IT - V 

195 23 22V 27V- V 

552 57 56 — - - 

181 81, SV 

320 35V 35 

448 90V »V 90V+ V 

148 ffll* 10 W»*- V 

SV 


57 +n« 

8*a+ V 
35 - V 


101 6 <, 


61.+ V 


.32 

.44 


C 29V TS's 23*i 

73 2BV 26V • 26V 

151 13 1ZV 12V- V 

43 191* 19 19V + V 

382 12V 12V 1*4 

99 371* 38V 35>*- V 

6 


8 


6 - V 


Seftel 
Se IcHns 
Semico 


683 4V 4V 49-16 + 1-1 6 
95 7V 9V 71,- V 

30 4V ' 41, «v+ V 

3864 Mi, 13V 13V- V 

482 Z% 23-18 2V 


SvcMsr 
SMta 
Semico 
8wFia 
SvOaks 
Sh riled 
-S h unt . 
Shelby s 
Stieidl 
Shonoys 
ShonSos 
Silicon 
Silicons 
SllicVal 
SU mxs 
Siliec 
Slmphta 
Slopine 
Sizziem 
Stopper 
Smith*. 
Society 
SociyS* 
SOTMCft 
SoftwA 
SonocPs 
-SoorFd 
SoHosp 
SihdFn 
5oidrGI 
Sovran 
Sovrans 


SO 

32 

2ff* 

20 

20 . 


M 

14 

2D* 

21% 

2ri,- 

V 


2B 

7*i 

71* 

71. - 

V 

.05 

340 

8V 

6 

* - 

V 

.06 

xiao 

11% 

11% 

11% - 

V 

88 

362 

2S% 

25% 

25% + 

V 

< 

■45 

21V 

20% 

20% - 

IV 


37 3 


.16 

.60 

1.84 

-.18. 

..IS 


Pa 


30 18V 18V 1BV- V 

489 37 36V 37+7* 

95 471, 4HV 48V - V 

* 23i* 23V - V 

7V 


73* + V 
333, 34 + 1, 


330 2* 

147 7V 

392 34 - _ - 

33 15V 18V 15V 

108 47, 43, 4V 

.1611 17V 17V 17V + V 

i 191 , my 191 ,+ V 

283 18V 1SV 16 

234 43* 41, 41,- 1, 

86 IB 17V IB + V 

101 13 121, 13 - i. 


SpchW) 

SpecCn 

Spire 

StarSur 

SUiBId 

Standy 

StdMn 

Stanhrn 

StaOSe 


.08 

1^2 


.80 

450 


.10 

1.28 


.20 

1« 


1J2 

.64 


30 

24V 

23V 

23% - V 

49 

10% 

Iff, 

10% 

1265 

2% 

2% 

a%- v 

123 

69% 

87% . 

67% -1 

60S 

26», 

«v 

24% -2 

4 

11% 

Iff, 

11 + % 

147 

2ff« 

19% 

20 - % 

36 

38% 

39 

39 - V 

■MO 

11 

10% 

JCPp-r % 

24S 

SV 


5V+ V 


311 201* 19V 20%+ V 
85 24% 24', WV 
TV 


16S TV 
1061 41 
138 26 
301 8t, 


. 73* + V 

40V 407* + t* 
27% 27% 

7% TV - T - 


M3 107, 10V 10V- V 
7S 137* 13 13% 

265 121* 12 19V + V 

38 iff* 10V -1®* “ V 

147 «V 41% 41% - >* 

762 177, 1?V 1?V + % 

60 431, 43 43 - V 

147 4ff, 48V 46V “ H 


Stock 


StalaG 05b 
SMiger 

SiaWStV 

Smlnl .73 

SUM 

Straiua 

Sirwa .846 

Strykra 

Suhartn 

Surnma 

SuiMHl .12 

SunCst 

SunMwJ 

SupSky 

SymbT 

Syncor 

Synlecft 

Symrex 


SyAsoc 

Sjrsfln 

SysWfl 

Systml 


Sabs High \m lad (tag 
IHnte) 

215 KV 8V ®*- V 

92 4V 4% 4%+ l, 

847 15 14V 15 

28 251* 25 25i* - V 

24 Iff* Iff, Iff* 

513 22»* 22% 22% 

150 537* 52% 82% - V 
IS 321* 31V 321* 

1906 34 3M* 333, +3 

147 413-18 4 1V16 413-« + l| 
282 9V 9V 9V- V 

699 3% 2 15-16 3', + % 

10 14% 14% 14% - 1, 

6 15V 1S»* 15*4 
139 MV 14 M 
250 


06 


87, 

8% 

8% — V 

11V 

11% 

11% - V 

<»« 

4% 

41, - V 

IS 

14 

14 - 3* 

10% 

10% 

Iff, 

ff, 

w. 

8%- V 

1®, 

14% 

1**- % 

24»* 

23% 

24 - V 


TBC 

Tandem 

Tendon 

TcCom 

Telco 

OemA 


T T 

6 12% 12% 12% + V 

3657 32% 31S* 317*+ -i, 

19168 77, .71* 7», + V 

• 2 16% 1B% 15% — V 

40 6% 81* 8% 

373 48% *8 4ff*- % 


Tefflus 


770 

7% 

7% 

7% ~ V 

Wstc 

1.84 x219 

26 

Teiecrd 

.36 

85 

42 

41% 

41% 

WFSU 

.725 

258 

3U« 

Telvld 


89 

3% 

ff. 

31,- V 

WMSB 

-20a 

381 

28% 

Teiabs 


62 

141, 

14 

14, - V 

Wavetk 


296 

9 

Teixons 


228 

Wl 

3£z 

20% -1 

Webb 

.40 

182 

>2% 

TermDi 


30 

3 

2% 

3 

VUestFn 


380 

48% 

TherPr 


25 

4% 

4% 

4% 

WstFSL 


189 

231] 

Tharmt 


370 

33% 

23% 

23 - % 

WMrrTe 


27 

S% 

ThnJNx 

.78 

346 

34% 

33% 

337,+ w 

WlTIAs 


962 

20% 

Thoctec 


34019-16 

IV 

1% +3-18 

WmorC 

.40 

9 

221* 

ThouTr 


118 

6% 

6V 

ff*- V 

WstaCs 


51 

7 

Tlprary 


2210 

516 

518 

516 

Wekia 

.98 

268 

36% 

TotlSys 


74 

26% 

24 

251] + 1% 

Wxial 


367 

5% 

TrakAu 


754 

13 

12% 

iff]- V 

WrOcwn 


110 

0. 


TriodSy 

TruaJc 


.80 


USUC 
UTL 

Uftrsy -08s 
Ungmn 
Un.fls 
UnPtmr 

UACms .08 
UBAbk I 


12 1«* 1’V 1ia l* 

7 341, 33V «V 

u u 

62 28 271, 273* 

103 10V Iff, Iff,- V 

016 9% 9% V, 

114 14 137, 14 + i, 

302 15% 147, 147, - r, 

SO 34 33V 331* - l, 

151 S4i* Jff* 34 + % 

7V 


43 77* 


71* — V 


USCol 1TB 234 3 TV 31% 31V + V 

UFnGip 13 41* 4i* 41,- % 

UFetfd JO 52 33 32V 33 + % 

UGidn 1841 6 W 10 10 - % 

UPrasd 103 IS 147, 147, 

US An! 752 3V 27-1& 29-1S + 1-' 16 

US Sep 1 393 39S, 391* 391, - V 

US Cap 53 3 3 + % 

USDsgn 17 ff* 2 ff* 

US HRC .12 1671 20% 19% 20% ♦ V 


Stork Sabs Kg* law Lan Bag 

(H«h| 

USSnett .12 25 37, 3V 3% - i« 

US Sor .40 167 23V 23% 23V - V 

US Trm 1.32 *1 571* 57i, 571* 

USUM .24 192 21V 21 21V- V 

UnTalev 163 277, 26% 26% -IV 

UVeBa 1.84 90 63% 63% 63V - % 

UnvFm 01 3U, 3ff* 307* - V 

UnvHIt 345 13% 12', Iff, 

UFSBh 22 a i 15% 15% 15% + V 

Uscaf .28 91 6i, 6 6 

V V 

95 6 5% 57.- % 

194 121* 12 121* + % 

236 4% 4% <%- V 

5 153* Id* 14V- % 

453 61. 8 8 

04 20V 2ff, 281* - V 

163 42V *2% 42V 
B 26 28 ” 

139 6 SV 


VU 
VIST 
VMX 

vse .20 

Vaildlg 
ValFSL I 
ValNU 1.32 
ValLn .40 

Varartu 
Vborp .12a 639 20 
ViaoeFr .22a 58 6' 

Viking 
VWatok 
Vodawl 
Votoni 


26 

57,+ % 
19% 19% - % 

6 S'* + 

a 171, 171, 17% 

84 3ff. ns* 301* + % 

~ + V 


447 8% 


«% 


WO 40 1.04 

WaibCS 20. 318 25 

Wliutal 281 81* 


3 Iff* (81* 18V 

w w 

13 26% 261 


26V 
24% 24% - % 

®% f®, + % 

2fS, 25% — % 
311* 31V - % 

281* 28% 

6J« 6V 
12 121 ; 

48 48 -% 


63* 

361* 

5% 

V% 


5V+ V 

... . . IV - V 

Will mo 1 03 <S8 35V 3+V 3*V " V 
WillAL 
WmaSn 
WilanF 
Wlndrnr 


09 23% 23 23% - % 

111 23'* ZM, 221, - % 
1231 O’, 7% 8 + % 


6+% 


Woodttd 


WrUer 

Wyman 

Xebec 

Xjcot 

Xlda* 


Zbnm 

Zltei 

ZiyAd 

Zondwn 

Zvtnos 


.40 

84 

143* 

14% 

14% 

69 

r?f 

Iff 1 / 

Iff* 

Iff* - % 

.44 

172 

281, 

2", 

28V i V 

•I5e 

40 

HV 

II 

11% + V 

.80 

354 

24 

23% 

23% 


X 

Y 

2 



110 

2% 2 9-16 2 9-18 -1-16 


249 

Iff* 

10 

10% 


922 

19% 

w% 

19% + % 

.54 

1052 

35 

34% 

34% - % 

.48B 

66 

18 

17V 

173* 

136 

29 

81% 

61 

61 - % 


24 

5 

4% 

*1 


92 

5% 

5', 

5V- '» 


154 

21% 

21% 

21% - % 


24 

2% 

2% 

2%+ % 


Indices 


NEW YORIC-oow joks 



«4Y 

19 

16 

Mhf 

IS 

K 



1388 



13 

12 

Hijb 



bw 

tadsmeh 

i.TSiir 

■ 759-8 

1 774 68 

10628 

i.nuc 

I 787U 

I855J 

l?l«4«i 

I5SL29 
22 1« 

IBS. 38 

i2U-» 

At 22 

Twtspfft 

781 67* 

nut 

77£SO 

766 43 

78U3 

78*36 

636.84 

'3l:>«a 

6S637 

isi/er 

33IL64 

JM'B 

1232 
fl-7 321 

ltd M3 

ISOM* 

181 BS 

18234 

182.70 

18146 

taiss 

18373 

fll.iS 


193.73 

Jl/1'69 

1B5 

128- «/42| 

Tiring 


Hta 

137a 

132b 

119* 

I25b 

- 

- 

- 

- 


W Dm Yiakl 4a 


May 9 

Usy 2 

%» ri25 

Y 

rar Ago (Amraxt 

3.63 

3T57 

3.SS 


4.91 


STAUMP MB POORS 


ladnmab 


Nay 

19 


asr 


232.48’ 


Nat 

19 


»sm 


02.76 


May 

15 


2St51 


234.43 


May 

14 


2*557 


3754 


May 

13 


264.15 


235.41 


12 


26551 

235.41 


Httfb 


271 J, 

PV 


244.74 

<2l74i 


Lew 


224 JS 

122 ’H 


203 49 

122/lj 


Sbge CnxyiUno o 




271.68 

121/435) 


244.74 

i:i.’4.as 


Low 


3.62 

Ion ■&' 321 


4.40 

n.'c.-3Ji 



M»r 

tyrii 

A*ml 

Ira Ago lAsprtttt 


7 

30 

23 


.... .... 

385 

3.66 

298 

3.92 

bJ. P/1 Rm 

1775 

18.83 

17 22 

11.14 

LtogGe* Bond Teto 

73 

154 

7.18 

1153 


M Y.5.E. AU. COMMON 


■USES AMO EkUS 


Msv 

19 

16 

i 

Mar 1 
15 

»n 

14 

193C 

Ihgfe i 

Lsh 


134.44 

W?s| 


14137 1 

121 6.-8E) | 

11775 

dll 



Mm 

16 

15 



1.9S9 

1.933 

1.981 

tea — 

K7 

432 

m 

r«Bt 

997 

1.125 

770 

Uncttangn) .. .... 

405 

428 

446 


WSE-tonsoUatetl 1500 Activss 


PUwsPa. 


Stadkx 

3.00pjs. 

o*v 


Stocks 

S.OOpja. 

Cxegc 

Trofad 

Pncr 

oafey 


T roW 

Price 

m Oxr 

1.476.0011 

I0*b 

+ V. 

Hoa tod 

750,980 

25% 

+ *a 

1.119500 

1444s 

- Vr 

Hri 

746300 

30 


UMT.66S 

49'* 

- Vs 

8dnA ... . 

737300 

5ff (f 

- «, 

1/118.960 

29*a 

- Vi 

NiigMdn*.. 

679AOO 

21% 

- t* 

934.680 

2D<? 

+ Vy 

ATT 

636.100 

24 

+ 1 % 


538 


794 


lonowro 

MadtlMknb 

Con%owe 

— 

May 

19 

Msy 

16 

n 

Msy 

14 

1986 

Hgk 

law 

H 

38*43 

HTTn 

nnTI 

2JR2 

3J773B 

as 

mm 

I “H" " — 

a 


fT^ 

mm 

1.62X33 UM TS 

UB6.6 (22 1) 



May 

May 

May. 

May 

1986 


19 

16 

IS 

14 

High 

LOW 

AUSTRALIA 

All Ord. < lil'BOi 

1137.9 

1194.3 

1194.4 

i:::.4 

1247.0 (7 b. 

YOHLO U'li 

Metal, & Minis. <1.1/801 

497.4 

495.1 

495.0 

<51.7 

£02.0 <24 'S' 

445.1 (13'5l 

AUSTRIA 

Credit BK Aklien'? 1/£0> 

Cf 

125.62 

>23.75 . 

124.40 

130.69 ,23 4. 

110.12 (5/1/ 

BELGIAN 







Brussel, SE 1 1:1.80/ 

<c. 

565C.SE 

3615.09 

3542 .05 3700.15 -24.41 

2766^1 (Kill 

DENMARK 

Copenhagen SE '3o.'U> 

» c» 

226. J I ' 

231X9 

237.04 

SOL70 ,1B’4I 

2WJ5J (2l/r> 

FRANCE 

CAC General (11. 12.62/ 


408.60' 

411.3 

436.1 

•11.3 /15-S* 

267.8 iSd) 

Ind Tendance ^1 12:35/ 

1C» 

155.50 

154.2 

152.9 . 

154.3 ilJ-Sr 

101.6 (2/1) 

GERMANY 



1 




FAZAktien (51-12 58) 


647.10 ' 

SSS.5! f 

664.95 

753,66 .17.4/ 

618.34 i27/2i 

Commerzbank <.i.I2S5i 

■C 1 

1960.2 

1996.:; 

2019.1 

227B.8 il7,4i 

1465.6 (27/ 2 1 

HONG KONG 

Hang Seng Bank'S 1,7 '84- 

1765.02 ' 

1787JB 

1794.17 

1820.66 

1665.65 .7.5' 

1559^4 119/6/ 

ITALY 

Banca Comm Ital. /1372> 

•u* 

862.03 1 

B41.84 

641.92 

662.03 *16.5/ 

464.67 ,M»1i 

JAPAN** 







Nikkei < 16 ‘5.-49I 

IS097.5 

16739.05 15924.7 

15943.7 16194.59 <9 5- 

12891.5 Cl/ll 

Tokyo SE New *4.1.68) 

12571.1 

1240.74 

1255.45 

1257.68 1260.B5 <9,5i 

1025.95 i21.lt 

NETHERLANDS 
ANP.CBS General i1978i 

■c 

262.9 

263.3 1 

257.9 

273.8 *17-4i 

. 240.4 (3/6) 

ANP^BS Indust 1 1970) 

«c» 

251.6 

251.8 

246.5 1 

259.7 (17,41 

' 234.0 (4/3/ 

NORWAY 

Oslo SE >4.1.86) 

■Cl 

. 535.B6 

539.74 

540.97 

402.91 <16/1* 

533.68 Il6;5i 

SINGAPORE 

Straits Times iSOm S6< 

591.67 

595.65 

999.22 

599.99 

644.B9 

565.54 <26 4i 

SOUTH AFRICA 

JSE Gold '28/9 7T 


1156.2 

1 146.5 

II71.T 

1M7.9-27 It 

. 1103.1 .21/4. 

JSE Indust <289/78/ 


1167.6 

1172.9 ■ 

1776.2 


1059.3 (2/1) 

SPAIN 1 

Madrid SE iM,12>B5i 

183.07 ' 

■ 1B9.90 ! 

IC> 

192.75 

194.77 .12,5. 

100.83 i3-l) 

SWEDEN 

Jacobson A P •£M2.5»> 

*c» 

2351.63 2323.48 . 

2JlJ.fc3 2372.95 /22.4> 

1729.57 (29/1) 

SWITZERLAND 
SwiuBankCpn'31/12.58 > 

'Cl 

568.10 ' 

574.2 

576.5 

625.5 it'll 

. 554.7 (26/2. 

WORLD * 

M.S. Capital IntL 1 1:1:78. 

- 

- ‘ 

315.9 

3 18.4 ■ 

322.2 .21/41 

240,8 (23/1) 


•• Saturday May 17 Japan N.kkei 15.674 0 TSE 1.235 7 


Bass value ot all indices am 100 except Brussel, SE— 1.000, JSE Gold— 255.7, 
JSE Industrial — 2S4.3. and Australia. All Ordinary and Metals— 800. NYSE All 
Common— 50: Standard and Poors— 10: and Toronto Composite and Metals— 
1.000, Toronto ind<css based 1975 and Montreal Portfolio 4/1/83. t Excluding 
bo+dx i 400 industrials piu, 40 Utilitiax. AO Flnanelala and 2D Transports. 
c Closed, u Unavailable. 



Rir morning delivery of the FT 
in nw.ior business centers coasHo-coast^ 
call 212 - 752 - 4500 . 


Vfolj MinneapoKs, Houston, losAngdes, New^, Philadelphia, 
Pittsburgh, Seattle, SanRandscft Washington, Montreal, 

^Kouvet Hease cafl^ for detafls between^ 9am--6pinNew^^I5me. 

FINANCE 

Becaiise we live in financial times. 


©FTPdbBca«i»»« 



¥ /\XTrv/^ivT Chief price changes 

1 A 1 1\ UUIN (in pence unless otherwise indicated) 


RISES 


IV 2K IT96 _ 

£121 tt + 

1% 

Apricot Comp 

90 + 

7 

Caparo Indust 

54 + 

7 

Clarke (Clem) 

190 + 

15 

Clay&nn Props. - 

257 + 

12 

Crystal ate .. 

213 + 

10 

Dalepak Foods 

130 + 

9 

Desoutter Bros. 

310 + 

25 

Dcwty 

205 + 

9 

Dnbilier^. 

178 + 

12 

Foiti (Martin) 

74 + 

10 

Grosvenor 

160 + 

25 

NMClnvs 

128 + 

38 

NSS Newsagents _ 

184 + 

10 

Plessey — 

226 + 

8 


Sainsbury 

Scottish TV ‘A’ 

Sekers IntL 

Spafax TV 

Sutherland 

Williams (J.) 

Yarrow 


378 + 

345 + 

131 + 

111 + 

88 + 
32* + 214 
820 +190 


10 

12 

16 

10 


ANZ 

Berisfords. 


FALLS 


Berkeley Group — 

Rnrnn ung 

Equity Ss Law 

Godwin Warren 

Rotaprint 

Utd. Scient 


263 -14 
86-7 

420 -30 
155 -12 
255 -10 
125 -25 
7K - 2 
125-5 


Special Subscription Hand Delivery 
Service of the 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSFAPER 

in 


For de tails of how you can obtain your 
subscription copy of the Financial 
Times, personally hand-delivered to 
your door, contact: 

International Press Service, Madrid 
Tel: (91) 733 95 48 Teles: 44 784 



On behalf of all those business travellers who 
use rheir flying time profitably, the Financial 
Times would like to say thank you to the 
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Prices at 3pm, May 19 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12IMk 
High Low 


Swek 


Oq» 

Ctaa Prw 

Low Dm 


11*2 AAR g 
2Pi AOT 
lib AFG » 

TO# AGS 
S% AMCA 
37*2 AMR 
18% AMR pt£1B 
Z7b 33* ANR pt 2.67 1ft 
ISl, 75, APL 7 

- 111. ARX .711 5.1 13 

383* ASA 29 5 8 


24 

30 

§ 

15 

606* 

959^ 


IS, 


n stc 

(Mr. W. E lOOsHtBk 

.44 £0 20 67 211, 21<2 211, 

32 32 89 289s 2S* 2B*| -% 

16 25S 25*! 24% Zff# -% 
15 170 20 19*8 190, 

3 13* 13* IP, 

11 2612 55* 54% 55 

87 14 25 25 25 

14 26 

4 

15 


25*7 25*2 1, 

11 % 

14 13* 13% 




3V$ 

24J, 

9* 

20 * 

23 

20* 


4?, 


10 

7 

IS# 

15 

IF# 


32* 22*# 
123# 8b 


AVX 

2.3 

343 

13% 

13* 

13* -l, 

AZP £72 

£8 7 

1912 27% 

27% 

27* +% 

AMLablX 

£0 21 

1318 85* 

W. 

85b +* 

AMU) wt 


43 

43 

427# 

43 +* 

AccoWdSO 

1.7 21 

41 

X 

X 

X +* 

AcmaC .40 

11 

X 

13* 

TO# 

13 

AemeE 32b 

19 X 

1 

8* 

B* 

a* 

AdaEi 1.90a 

9.8 

46 

IF, 

TO# 

19* -* 

AdmMI 40 

1.5 12 

11 

a* 

2S% 

2F« +% 

AdvSysB3l 

4.8 16 

31 

17i, 

IF, 

IF# -b 

AMO 


W83 26* 

X 

26% +* 

Adoben 


16 

8* 

6* 

V# -* 

Adob pf 1 X 

11. 

40 

IF# 

«% 

16* -* 


20b 

1*9 

6F« 


15b 

8b 

42b 


Mob pi 240 
Mwsl 129 
AetnLI 284 
57b 52* A«L p/4.97e 93 
ESi, a Atimm 1 38 14 8 

Aninn wl 

Aileen 
AirPrd l.*a 
AirOFrt .60 
AiMoari 50c 
aimp dpi 87 
AlaP pi 9 
AbkAir .16 
Alorro i 21 


199, 190, 

18 18b -% 


23 

47, 

83b 

Z7\ 

2% 

nr. 


9b 

Zb 

51b 

IT, 

% 

7b 


12 33 ISO, 

.7 13 XI IS, 

<8 10 998 573, 57i« 573# -* 

3 53* 533# 539# + 

855 59% 58<, 58% -t 
34 190, 

93 32 4% 

20 IS 148 7b 


ISO, 15% 
41? 43, 

7«* 74’, 


2?, 217, 22% +b 


103% 7 11 


26% 

25 


15b 

e 


9* 

99 
19’, isi, 
221, 22u 


2,7 19 25 

X 

8 9 23 9* 

91 Z5Q 99 

.8 12 298 15% 

.9 X 18 22b 

2P, Albans .64 2 4 14 746 35% 347# 351, 

22% Alcan .N U 287 29 ZB, 2B% 

32 AfcaSnfl.24 10 19 83 42 

26 AtaxAlx 1 17 400 371, 

22% Atexdr 76 64 39% 

75% AllgCp 1.541 17 20 298 920, 

2S% AlgCp pH 88 1ft 5 2Sb 

16b AJglnl .35) 18 208 22 

IS, Aigln pH 19 11 24 IB?, 

78 Alfll pfCII.2512 1 901, 

41U 281, AltgPwZJO 7.1 10 755 39% 

27i, 14% AllenGs .56 25 14 241 22% 

43 18% AUOPd 11 13 370, 

541} <2 AWSgnMODb IB 2502 48% 

44 42* AldSg wd 107 423, 

66 58i : AMS pICC. 74 11. X 59b 

114% 102% AkJS pfD 12 II. 4 IX 

42% 25b AldSIr ,1.16 18 11 494 41% 

4% AltdSup 283 9% 

3b AllraCh 29 Sb 

26i; ALLTL 1.9S 5-5 11 76 35% 

31b Alcoa 1J0 £1 334 38% 


8* -b 
99 


34% 

40. 

38% 

47% 

101 

28% 

20 , 

20 % 

» 


8% 

6% 

367, 

48% 

17 

32<, 

IX 

2 

31% 

991, 


10 % 

107, 

X 

ib 

1*7 

531, 


Amax 
AmHas 27J 
aHbs pT350 
AmAgr 
ASokr 
ABrandJ.05 
30i, 207, ABIdM .X 
367, 217, ABusPr 76 
70, 5(P, AmCanlSO 

6S% 447, a can pi 3 
24% 19% ACooeara 

32* 20, ACapC2730 
241, ip, ACMR n. 15a 
9% 4% ACenrC 

74 46 ACyan 190 

28% 19% AElPw 226 

70i, ,0% AniE.pl X 

32% 15 AFamls 40 
AGnCollZ 
AOnt *1 
AHerit 1 32 
AHorSI 
AHoial pi 1.95 
AMome3 10 
Amncii7.08 


3.8 


125 14% 
1117 207, 
1 92 

236 1% 
12 31 28% 

48 11 1357 85% 
3.2 19 IS 
£3 16 6 


41% 42 +% 

3F? 37i, »'? 
38% 39% -1% 
91% 921, -% 
28', 28b 
21% 22 + b 

18% 18% -1# 

90% 90% 

39% 39% 

22 23% 1, 

37% 371, 

477, 48 -% 

#421, 421, -% 
58% » 

MV 105b - lb 

41 40, -% 

9b V, -b 
5 5% 

35% 353, 

30b 381, +b 
14 14>, 

20% 201, -% 

92 92 - 2*4 

I', 1% + ’# 

28% 28% 

. 84% 65 *7# 

26% 26b 26% -*% 

327# ST, 3Z7, -i. 


42 11 S12 63% 69b 69% -% 
4 9 9 60% 60i, 603, 

90 103 24% 24 24% + % 

9 0 26 30% 30% 30% - b 

.8 14 217 19 18% IB, -1, 

38 7% 7% 7% 

2 7 25 *125070% 09b 70% +% 
9 T 10 2671 25 24% 243, 4- 1# 


43% 

223, 

44i, 

13% 

25b 

88 % 

125 

141 

28% 

5 

2S% 

13% 

20 % 


271, 

10b 

30% 

8b 

19b 

543, 

86 % 


14 n 1476 sr, 
1.3 20 987 31% 
30 10 2323 37% 
M6 13 
3 2 IS 5 
34 


56% 567, 

31 31 

37% 37% -% 

18% 19 t% 

41% 41% 41% +1, 

9 B'a 87# 


80% AinGrp .44 


16 

Zi, 

137, 

B, 

13*, 


AMI 
AmMot 
APrasd 50 
ASLFIs 
ASLF1 pfl19 
ASnip .X 
AmSld 1.60 
AmSior .84 
78 6 F? AStf pfA438 66 

61% &43, ASir pfBtW 11 


15% 9», 
4B, 27 

681, u% 


Z6 197, 
SO 377, 
50% X 
X 211, 


lib 


AT8T 1 20 
AT6T pCL64 
AT&T pH 74 

AmWtr 1 12 
AWoi p(125 
11b AWa Spll.25 85 
B, Am HoO 
X ATr pr 592 7.7 
11% ATr K 
IB, Amam s 96 
IB, AmaaOa. 10 
Iff# Amotok 1 
11% 93, AmevSd.M 
30, 22 AndBC 
3% 13-18 vJAmtK 

70>, S3% Amoco 3. 000 


B 2 19 23% 233, 23% -1, 

18 17 448 81% 80% 8Q7, + % 

60 11 645 118 117 117% -b 

.4 20 476 IIP, 1171,117%+% 
.72 19 61 2979 18% 18 18% 

409 4 

2.0 27 472 25% 

107 13% 

11. 25 X 

7.4 8 9 11 

40 X 2189 40% 

1 6 13 238 537, 

3 661, 

57% 


8. S 


IB, 

22 % 

77 

32% 

X 

3*1 

30»» 


31 II 
83 


IS II 
3 25 


48 Z7i, 
16*4 1t% 
33% Mb 


35% IS* Am&hslOi 
48% 37* AnmedT.GO 


6% 

2<b 


Z% 

137« 


32i, 221, Anchor 1.40 

61', 37% AnCiay .33| 


17% 81, 
29% 21% 


81 16 6322 24 

7 7 IS 40 

7.7 5 48% 

IS 36% 

2500 IS 
270 143, 

112 10 * 

60 761, 

1 28% 

6 27i, 

*232 301# 

16 18 185 28 

96 75 11% 

24 131 28% 

1422 5 

5 1 9 2545 641, 641, 64% + % 

AMP 72 1.8 40 964 41% 40% 40!, 
Ampco JO 1.9 33 246 157, 15% 15% -% 

15 13 31% 31% 31% -% 1 

11 12 IX 34 33% 333, -* 

13 X 6 48 4« 48 

59 1727 57, 51, 5* 4% 

X 63 23b 227, 227, -% 

501475 62 297, 29% 29% 

14 IM 50% X SQi, 

1 J 19 1051 17 ~ - 


a *% 

13 13 - ', 

197, 20 b 
1C*, 107, +% 
38% 39% -%, 
C53% 537, + % 
66 % 66 % -* 
57i, 573, +b 
23% 233, 

47i, 47i, -1, 

4B, -V 
36% 36i, - % ! 
15 15 

143, M* 4% 

10 % 10 % - % ' 

76% 76% 4% 
M«, a-, - b i 

27 Z71# +%■ 

293, 2B, -% 
27% 28 +b 
11b 11b 
=8 28 -%, 
3% *'3 + 1% 


Amrapa 


Anacmp 
An log 3 


51b 

100 

13 

;?• 


13% 8% 


AndrGr J1 
Angelic .60 
28% Arwieua .BO 
60 Anheu pH 60 
6% Anuttr a .16 
lOi, An mem 04 
Anttiny.44ti 
Apache 28 


1% 1-18 ApchP «n 


19% UP, 
887, 61% 
277, 24b 
34% 31 
201 , 12 


ApPw pf7.40 
ApPw pf2.6S 
ApPw pf4.18 
AppIMg 


30% 19* AienOnt4h 
19% 18 Arena wi 


32* 

42% 

22% 16 
1S% 9% 
12 71, 


28* 

20 % 

5 * 

18 

3U, 

X 

as* 

so% 

49% 

23* 

?7* 


20% ArtR pi 151 
19% Arkflw .GO 
ArVla 1.O6 
Armada 
Armco 
Aimc paiO 
ArmsRtAfl 
Arm Wirt 44 


T7i, 

a 


34* ArmW pl37S 


ArowE .20 
Arua J2 
Andn a .64 
Aaorco 
AahlOin.BO 
29% AadDGal 40 
16% AiNanrt.ro 
. 29% AICyB2.ro 
677# 431, AURteh 4 


11b 

19% 

15* 

IB, 

28% 


187# 10* AflasCp 
17% 8<2 AudVda 


Z71, 18% Augal .40 
72 45V AutoDI .68 

AuOl wt 
Avalon .05a 
AVEMC60 
Avery .88 
Avnoi .50 


U X 
5>, 31, 

4SR, 27% 
471, X 
40% 27 


X 177, Aran 


27% 16* Aydln 


12* 3i« 
32% 21b 
1®, 72* 


BMC 

BalmoaSO 
BtcrtnU 32 


£1 15 

21 

28% 

10 17 

1077 49% 

£8 

4 

96 

1.5 19 

309 

Iff, 

.2 41 

28 

10* 

£0 16 

5 

I5># 

31 ro 

71 

100 

9 

% 

97 

329 

1«B 

87 

Z10 

Bff, 

97 

5 

271, 

13 

X 

X 

X 

IT 

IB* 

.5 12 

914 

19 

TO* 

IB* 

I 1£ 

55 

30% 

15 13 

69 

41 

£2 15 

>503817* 
5 IF? 

M 

B4S 

9% 

9.B 

55 

21* 

13 18 

X 

14% 

£3 14 

244 

631, 

78 

Z50 

ro 

1.8 

64 

TO? 

J 

32 

29* 

£1 13 

X 

353 

301? 

17* 

12 10 

794 

57 

30 18 

315 

ro% 

7.9 

3 

204 

7.3 12 

X 

351, 

7.3 

2913 55* 
X 13 

17 

137 

10 

£0 37 

421 

20* 

1.0 X 

704 

1 

70* 

3S* 

1.3 

40 

37a 

1.4 15 

4 

<1* 

1.6 18 

101 

ro* 

14 40 

604 

36* 

! £2 

871 

321, 

a 

B B 

19 

B 

74 

26 

*% 

£3 13 

320 

26* 


167, IB# 


95 96 

10% 107, | 

18 1«b +1, . 

15% 15% -1, 
87, 9 

* * +V€< 

14% 14* +1, 
843, 843, 

27b 271, 

323, 323, + 1# 
18% IB* -l, 


12 Marts 

HigB l»* 


Stack 


erg# 

p/ Sb Qua Pm. 

Die. W. E 100 b Hgb Id* Om Den 


30% a 
55* 43* 
33* 19% 
3% 1 


BanTe« 


77* <8% BandaO-30 
39* 22 Bit Baas 


X* 263, +* 
531, 53b + 1 , 
28% 28% -b 
I 1* 

W| 75 -% 


6B4 3B, 
37* 23% 
223, 12 
47 33% 

16% 10% 
34b 24 
51* 29 


57% 

rob 

597# 

29* 

34* 

SB, 

24* 

12 * 

43* 

20 % 

50% 

HP, 

29% 

43 

40 

45% 

I6i, 

51% 

5% 

10 

20 >, 

X 

38% 

s* 

29), 

56 

57 
SSi? 


BHGE alBO 83 10 2279 281, 

Boll pJB4.» 85 Z2S0 5* 1 , 

BneOnaOOb 28 13 171 29 

303 1* 

1.7 IS 133 75 

8 302 34* 34% 34% 

3.5 10 47 85 84% 65 + 1, 

3.1 11 284 38b 
1589 16* 

21 40* 

81 13 

12 31* 

2342 45 
10 
44 


12 Manft 


High Lae Sack 


BkNY 228 
BonkVrt.12 
OlAAffl 

BkA P«23e IQ. 
BkA pi 2J8 

BVAflty2.40 
BnkTr si 48 
241# BkTr pi£S0 
W% Banner Q3e 
X Bard 84 
IS Bard art 
21* B#rn6p I 
33% Bomei 1?0 
IF, B4ryWr.ro 
61, BA5U .12 
27* Be men .78 
12% BartTr .40 
471, BxlT plA221a4.5 
501, But! prB3.X 5.2 


7.7 8 
13 8 
91 
■2 12 


3F, X +1, 
16% IB, +* 
4B« 4ff% 

12% 127, -1, 
31* 31* 

44b 44b -% 
26% 2B% 96% 

19 18% 18% -* 


21 * 

2B, 

191, 

31% 

12 

25 

2, 

T* 

12 % 

29 

28% 

43% 

25% 

19% 

377, 


5Si, 37 
401, 36 


50* 

2<V 

8* 

9 

15% 

22 


S4i, 36i, 
27% IB* 


BoyFIn JO 
BeySiG272 
BwSin.606 

Bearing 1 
Becor X 
BectD « .66 
vjBeker 
vjBehrpt 
BeldnH 40 
BelHwl .02 
BetHwpf74 
Bel! AJJ a 
BCE g 2.38 
Belllnd .32 
Bel ISo i0 04 
Be*oAH ro 
Bamrs s 60 
BonfCp 2 
Bene< pMX 
X* Benel pT4.sa 
16b Beneatni.X 
Ben giB 
Betliey 
BrntPd J4 
BetnSU 
BamSlpi 5 
BetltSi prz.50 


1.1 20 378 57% 57* 57% 4% 

5 29b 2F, 2B, 

3.1 19 2 32% 32i, 32% -% 

23 13 375 52% 51% 52), +1* 

28 19 X 23* 231, 23% -* 

1.1 SB 104 10% 10* 10% -* 

1.0 18 1103 41% 40% 41* +% 

21 26 3445 19% IF, 10 

10 40% 48% 49% 

142 69, 873, 67% -It# 


J 1 241, 24% 24% 

5.6 11 7 41% 41% 41* 

1.9 12 1153 32 303, 31% -% 

2.6 50 3 38% 

1.5 88 114 >31, 


1.3 21 497 507, 
10 1 % 
2 31, 

ii 12 13 19 

1 0 12 728 381, 
20 7 37% 

11 934 61% 
108 28% 
1.3 10 9 247# 


381, 38*4 -) L 
13 13% 

49% SO +% 
1% ** 

31, 3* 

1H% 19 + ', 

37* 38 + b 

37% 37% +1, 
60* 81% -* 
281, 361, -t 4 
24% 24% 


14% 


3% 

5% 

12% 

12 * 


40*2 31* Beverly 32 
24* 18% BcvlP n 


SB ll 7338 53% 521, 52* -% 

1.6 26 » 12 51* 51b Sib + b 

24 15 15 247# 24% 24% +% 

43 12 243 47b 40% 407. -% 

9.0 I 47% 47% 473, -% 

89 2100 501, SO* SO); 

54 21 22% 221, 22% +1. 

X 4 J7, 4 

4 55 6), 61, 6% 

I. 6183 220 147# i«j 14% — r# 

1164 14% 14% 14% +1, 

II. 30 44% 44 44% -% 

11. 91 221, 22 223, +% 

.9 17 845 37i# 38* 37 -% 


26* 

2Si, 

29 

ZH, 


53% 

5F, 

64^ 

31% 

17* 

S3b 

99i? 

127, 

16% 

331, 

39) , 
or, 
3®, 
44 
3* 

41* 

25* 

371, 

30* 

43% 

40% 

X 

387, 

23 

22*. 

2«% 

26* 

40) , 
82% 
8* 
52 
15% 


22 

10% 

17% 

16 

IF? 

25* 

41* 

39* 


81 231, 

36 54 1447 25 
32 156 18% 
30 18 1563 21% 
50 13 GO 23 
2888 26), 

36 8 387 38% 

i2 14 4871 54% 
35 17 840 53% 
2 37 37 441, 

28 IS 306 59% 

37 13 834 26* 

.3 8 44 16* 

69 10 395 50 

9 1 230097% 

96 IS 12i« 

Sa*E prt46 92 M 157, 
Sowatr .72 36 14 62 27% 

4 1 15 OS 38<, 
2.9 19 1742 75b 

70 7 124 35 

14 34% 


BigThr .88 
Btocft a 
BlackO .64 
BlkHC si. 14 
Blair Jn 
BlkHR 31.X 
Boeing 120 
BoraeC 1.90 
23% BollBar .10 
35* Borden 1.68 
BorgW«6b 
BOnnnsOSe 
BosEd 344 
BosE P1888 
BoaE prl 17 


71* 52 
20* If 


19% 

S% 

36 
77 
10 
12 
21 

25% BrigSt 1.60 
53% Brian 2.20 
26 BrnPl £45e 
34* BrtTF 
9- 10 Brock 
21), Brckwyl X 
18), BfcyUGsl 62 
27* BkUG p13 95 
IF, BwnSn .40 
27i, GrwnGp 44 
BfwnF s «4 
Bm,v* s .56 
BrVlWf 52 
Bundy 80 
BunkrtC 16 
BKJnv n.16e 
147# BurmCi 
243, BurU(vX164 
9r1Ntn 160 
BrINo pi .56 
BrIN pT4 68e 9.6 
Btirndy 
Burrgti260 
Butlrtn .52 

c 


23' X 
241# 243, 4% 

17% 18% -% 

207, m* -1, 

22 % 2 Z 1 # -% 

251, 25% -% 

37* X ♦ * 

53* 54 -1, 

52', 53% 4 % 

43% 44 + 1# 

50% 59% +% 

253, 26* 

16* 16% +* 

48% 497, -% 

97* 97* -% 

12 121 , +* 

IS* 15* +* 

27* 27i, 

38* 39* +t, 

75% 75* +1, 

34* 3S +* 

34* 34* 

1738 13-16 9-16 % -3-16 41 

35 14 ro 38% 37* 38 - % . “ 

64 II 136 253, 251, 25* -* / «% 


41* 

154 

881? 

Wl 

W# 


124 

54 

>»% 

T\ 

47 

5* 

9% 

48* 


121, 

21* 

881, 

471# 

77% 

an, 

*4 
227# 22i, 
75% 47 
26% 15 

1001 # 67 

32% 547, 

100% 70 
X 
X* 


QTg# 

W ST* Oesa Piev. 

D*»- W. E lQOi High Lew Qua* Dm 
CnovmZ.40 

CmMNr 
ChiMI pi 
ChiPnT 
ChkFuR2« 

ChrlsCr1J4l 


Chrisui 
Chrome 
Chrm pf 


5 

221; Chrya s 1 
43 Chubb al 56 
«% ChurchaW 
A 7 , Chyron .10 
Ciltarp 2-26 
Cm Be® . 52 
CmGE £16 
CmG pi 9 X 9.8 
OnQ pf 7.44 92 
Ong pfftSS 97 


8 0 9 2236 40 

<9 6 146 

2 B2i, 

4 361, 

i 5 S31 9% 

1.9 32 78 65* 

17 8 d 
34 100 X 
6.1 4 82 

£8 4 5874 301, 357. 36 

£2 25 3022 701# 68% 


£9 23 1610 IF, 
18 27 190 3, 
7.3 11 a 409 31% 
4-8 11 IS 727# 
1313 24 
z200 95 


33% 391, 

M5 145 - 1* 
8?. 821. -* 
35* 36b +% 
»,*%+% 
$5 65* 

S% 5% -% 

19% 19% 

82 82 

+ 

% -$ 
!?# - 


12 MM 
Hqh law 


Sack 


erg# 

?/ 3* Eta jw 

Dm. YU. E tOQsSgb Leer 0 #*Db 


&0 7 


«% 

F, 

«•* 

a 7 . 


IS* CmMil .72 
IF# OnSR a .M 
IF# QrCiiy .10 
ZJi, Oeua 
<0 Crtiep £40 
CiaNr .72 
ClairS a 10 
ClarkE 
CiayH 5 

14* civCH 20 
IF, ChrCI p« 2 
571, CtvEI pf7.40 
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OccaP pt6js ... 
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91* W# OhP pB7.ro I? 39 % 3 '** +1 9 

>10 B7 


82 83»i OhP 

33* 29>, QhP 
2F# IF# QhP 
11B, 10S* ON> 
113 107 OnP 
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Continued from PRgp 38 w% is% RuasBr 10 w x £ft £?% - % o ’% T«emr iro IS) im j r s - % 

n, ^ 3% 17% fittTog .76 26 13 4 27% 27% ?7% *% 5% Into ZO 36 10 «9 s% S, 5% 

aw. «!£ 89 2100 8? B? B? -•* 31*1 15=1 Howell 33 1 t It 06 30 ?®, W, 20 1?% Trint* .60 2.6 240 19% ly, 19 *% 

-i 2? a S?;* * 1 13 469 to, 29 251. , i. «5% ?i RyanH 1 20 li« 44 3ft 38% 3e% ♦ «, 35’.* 15-’* TriiFng.10b .5 U Bi ift 19% 19% 

4B 2ff “^*0 PlM ?4 no lip up, IQS* + i, 4ft » Ryder M 1 6 16 W56 4ft 40 4P, *■% Jft 2T% InlE pi 2 7 3 10 27'. 77% 27«. , 


a-p 

On Pit*. 


n sa 

Stock Dh E 100* «Qk lew On Ob* 


>38 KPa tt'. RuasBr 

2ft 17% RucTog .76 
Z100 37 B? 87 - '« 3 V b 15=1 Russell 33 


EW 71 13 469 23'. 29 23% + % 

<n m. •; 1 P 1 00 *4 7\Q Iff), lip. ]M. -f t. wm nrar vo i *i m wi 

«3. 2 ft CHin 15036 411 47% 4ft <r 5% 21 »& 66 lilt 22 

?- & *, » W ■ 7% ft* * B X 14 R^nor 21 2fl 

3& »% oSeo^M *25 E ,7, « *ft -V ’** ,0, » *r™pn ” ** » 

® 2-4 SIS SS4f to 5? S’ S!* „ s s s 

11% P« Orange «4 m 1 ??* 2 B > 1S 10> » SL «*6* .1614 13 4 

401. 185, cWc 76 a, S'. S; L. *.* »'? »'* SPSTecJB 26 W M 

a«« 23 QrtonCpM 12 70 M S 4 S* ^ >* H 1 ? Ssbwe 04 3 71 31 

16 9 Orionf* S« ??!* S? " * iH* S«I«fn98e 14 13 

lp>4 7 Orion Dl 50 s» inf if 4 25* " > **>■ 1"* StpaBi 30 13 24 TX 


*5’; ?i RyanM 1 20 

«Kf » Ryder M 

49'. 21 RylafKJ 66 

33 14 Hymn 


10 19 2B 271, 275. -> 

26 13 4 271, ilij 77U « i 

1 1 IT 39 30 iff. W| 

3 1 12 44 Wi 3f’j n 

1 6 W W&6 4(6, 40 401, . I 


1 6 W 233 461; 441, 4M, - l. 


6 I!, Tritmr I7e 6 5 3 334 ? ? 3 - 1, 

71; 5'; IrICCi 20 lb 10 49 3 r, y. 

20 12>; Trinty .60 2.6 246 19', ig « u 

35'.> 15-', TiilFrifl-Itt .5 IS 61 i9* a 195. i9> 

Jfl 1 * an? InlE pi 2 73 10 27'. 27' a 27', , 

M-'. X-t TjuEPIX 6 4 10 139 £11, bl iil, . 9, 


21 X 21 30*. 305. - ^ I 325. 131. lulte* 48 1 5 IB 30 31'. 31 31'. »'« 


13 I0>g SL md 1. 161 4 13 4 

K': 2B' a SPSTec.K 26 u 31 

19 11'; Sstane 04 3 71 3 

1B7 a I!', Satmfl198o 14 II 


I37f 137f 117, 


114 13 4 119, nv hi, 

26 W M Mi, 34 34 _ tj 

3 71 31 ICg 141, 141, 4 1, 


131 I4*j 141, 145, + 1, I 2?’j 113* UCCEL 


371. 

32’, 


~ 56*. OwenCi « Sega 52 1 4 25 » 305 13714 3P, 3n; 46». 30'. USFG 23? 56 33 441 4? 41«, 411. ♦ ', 

76*, 45V OnaiMHl.SD sa I M2 m* S 4 S? »• w SUolPIBZ 6.49 6 »» 2®, 3S, +1, 75 35fl* U3G 3 11C26 10 436 73'. 70 73'. -23. 

iss. hj; Ox£,a % 27 » ni ?S 4 s> X* * ,a '» ^ “' 5 * ,anl 77 *»4 lisj m. - % ™ '-'i im'F'ai 20 7 w 16 2?', 297, -v 

*7 a 131 1&>4 1Pj 1S , 4 SCd, agj, SalbeM » 5 I* « W. 4o-. -i! IB SP, Unllvt 3a 32 14 3 95 95 95 

.. w. r O 5®, 34V Satomn 64 1.3 12 3261 50V 493. 49», l??V 37'; LmiNV 5 60a 13 15 69 W9 lfif; 16S - 1*. 

Ml Sn 1 29 13 266 3*5, 34^ 3*L * l, M'. M>, SCneOW.2* 66 6 1304 33 STV 321. 50'. 3®, UCimpl B4 3 4 37 2230 4W, 471, 4;>, 

S nm 1.K 3? IS 671 61 601, KP, 3®» 7 SJuanB60e 79 197 7» a 75, n t +'. »V UC~»9i50 60 1420 23', ai, 

1& ia?i -fi® Z-2 13 115 29,1 » 2S>, -vj '?=* ™ SJwonR Z3 IN, 11>, 111, ♦!, -O'; 3? UnCd, rt 1244 J?i; 325, K 3 * - V 

IS' !i> 9# *W 155. 15>. I55i-i, «•’* 2»* Sanflr GO 2 0 17 1485 M 291; », - 1, 13'. 5 UntanC 61 II*, 111, 115, -3, 

S" S ESfPEI'K a7B 1397 *1'« 21 21', 323, 22>J SAndRS.04 66 1? 53 X 295, » + 1, 26V ‘^'a UnEH»l.B4 77 8 260* 24 235, 2®, 


20*. 1(7, TrrlnOs 90 5 1 40 17% 17 % 17% 

371. 171. Tywv, a 40 1 3 17 435 31 HO, - I’,! 

173, IJ, Tr*4M .40 7 5 19 160 Ifii, 15 |bl, ♦ i, 

■ U U U 

643. 46 UAL 1 1 7 1416 563, 571, 97% - 1, 1 

2?’j 113, UCCEL 21 60 21 av. 20-’, - V 

4CH, 22V UOC n 4 12 8 99 33 325, 32% -5, I 

28', 20 UGI 3 (M a 1 74 25% tsi 4 351, - 5, 

27 M UGI pf287e 10 1300 W, M » - ', ! 
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18% 10'. URS 45r 3.0 20 15'. IS*. 15«. «'• 
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26 163. PacRa p( ? 6 3 

'7% 12% PecSci 40 ?.* 

IIS'. 68 PacTat&Ofl 83 

51% 3* PacTI wl 

17 11% PacTm .40 3 0 

38% 27 Paatcp240 7 j 

•381, 31 'j Paai pM 07 is 

44% 25', PamWb 60 1.7 

35 297, PainW pf225 7 9 

8% PanAm 

* 2% PanA «t 

P3% 13% P&ndckn 20 .9 

40% 33% PanhEUX 62 

35% 17% Panspn 

.. 13% »• Paiflyn 

\ Wa li% ParkS .12 .7 

6% 3% ParKDrlC® it 

45% X PftrkH 1 20 2.B 


&OeGa2.2* 68 6 1304 33 

&iuanB6?e 7 9 197 r, 

SJuonR 23 1H 

Sanflr X 2 0 17 1465 X 

SArWRa.04 66 17 63 X 


1304 33 32% 321. toll. 33% UCampl 64 3 4 

197 7% 7% 7?, +i. 59% ™% UCmbalJO 60 

73 11% 11% 11% +% -0% X UnCdJrt 

1465 X 291; 295. -% 13% 5 UntanC 

MX 23% X + % 29% 16% Un Doc 1.64 77 


97 9 1397 21% 21 21% •»% 22% SArWRa.04 66 17 M X 29% X + % <&% »►* UnBoc».64 77 

71 n 211 491, itff A ,9 TO, ff, SFoEPn 84 25% 25 25% - % 34*, 30 UnEI glU 4 13 

17 2537 15% (S’, 15% - % ■»% Z?% SFeSoP 1 30 13 1935 33% 32% X - % »'l 64% US pA. 9 87 

B3 X ?45« 241, 24% + % 8?3, 33S, SoraLal 60 2 7 15 292 80*< 60 80% -% 29i, 24% UnEI p<2.3a 11 

?.*17 49 16% 16% IS, 4 '% X SpWrl 1 48 4? 15 2 347, 3,% 34% SS% 181, UnEI pis 13 9 2 

93 10 9M 07% 96% 97 -1. ’»■, 15% SauIRE X 1.1 45 5 171. »7u 171. 275, 2S UnEI pi? 72 10 
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9 8 2510 12 1? 12 
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27 149 15% 141, 
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2 19% ito, 
24u16% 16% 
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X 11 >8% M% 

3 1*5 6% 5% 

58 79 10 9% 

11 5 ?% 3% 
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20% 14% Pnopeni32 tst 1S8 20% 20% 20% -C w i 17 SJorP aa.se 
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1ft 
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1 12 

X 
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X% 
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16 
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Bowmr 14 

43 
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41 

24 
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887, B9 PaPL pra.60 8 9 
3C, 24V PAPL . dor 2 90 10. 
83% 67% Pan prS.40 94 
20% 267, PaPL dpr9.2s 11. 
105% 86% PaPL p/9.24 0 0 

897, X PaPL p t II 
M% 68% PaPL pr&70 06 
581, 36% Penwll 2.20 4 0 

327, 21% Pftmr p<1 GO 5 0 
01 41% PenraxftX 4.4 

29% 14% Pnopema? 6 5 

327, 20V PepBy b 22 .7 

051. S47, PopuiCd.02 22 
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43% 241; SoalAir 48 1 I 21 S7 43% 42% 421; - % 9'< 

31% 33'. SMUPw 1 35 13 *87 28% X 28% + I 46 
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_ . . 4 1 B 399 357, 35% 3S% 561, M USSU pis 10a 9 7 1 52% S?% 5?% + % 

22i; SvcCp 5 .32 1.0 2T 200 X 31% 31% -% » 25% USSU p(225 85 112 26% 26% ?6% + % 

J% SvcRas 6 11% 11% ill, -% >% % USSff wi 117 1% n, r% 
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101% 73% USW*sB08 82 
51 36% US mi w| 

56% 36% UnTecMX 30 
44 32% UTch pt255 6 8 

297, 20% Uni Tel 1.92 7 3 


363. W; ST-awta X 2 2 14 X 37% 37% 37% -1, 101% ?3% USWesBM 

48% 34% SneirT204e 62 B 506 47% 47% «7V +1, 51 »S% USWat wi 

46% 21 SfelGlo 90 20 >2 IX 46% 46% 461, HV *% UiTecM X 

321, 16% SftrwUiS.H 1.9 17 250 26% 29 X', -ft, 44 32% UTch pias 

12 6% Shoetwn 14 <73 10% 9>t 101. M'a U?T« 1.92 

207, 12 Shawm .X 3.0 M IS 197, 19% 19*, +1, 27% 17% UWfl 1.3 

237, 17 SkwPaa.H 7 9 12 253 22% 22 22 -% 1®% " V UWB wl 

S3», 33% Stager 40 9 15 AX 50% 49% 49% -% »V 171, UnllMe 20 

393, 307, Stagr p (ISO 93 15 381. 3,-% 37% -% 15'l 9% Untvar 20 

21 123. Skyline .48 3.0 18 112 1B% 18 IP, - % 34 243, UmvFd112 

11% 1% vJSmMhOq 116 2% P| ft 3 ' “ 

IX 63% SmkB 3 33 14 1200 BD, 9C; Kf% -% ’*% UUtch n 


21 123. Skyline .48 

11% 1% vJSmHhOft 
IX B3% SmkB 3 


33 14 12M OH, 9C; 


103* 12% PeryOB.22 12 U *62 ia% ib 18 513, 29% Smcki a .X 1.5 17 23 <0% 40% 401, - % « 

M 323, 177, PawteB.70 2.3 17 1098 307* 30', 301, + % », X3g SnopCM 16 2.119 IX X 54% 547. + 1, *T 

26% 22B, Patfte 35la 13. » Z7% 27% 27% +% 1S % Snyder 1 X 11 75 US, 11% in, +% 

17% IS), PMRs pn.57 ao X 17% 17% 17% +% 45 X% Son at 2 7.1 477 28% 028% 281, -% » 

S 2 Ptrtnv ,68e 25 6 2% 2% 23, =3% 1<V 9onyCp20a 1.0 13 225 21 20% 207, + % IP 

1 43% Pfizer 1.64 aaw 249*58% 573, 5?% +% “V &>» ^> 0Un 120 M 112 31 31 3 L ?? 

32% MS% PhelpD 42 1488 25% 24% 25% +% 441 l 38% Source 140 90 kX 43 42*. 42% -% 31 

63 45 Phelppr 5 91 21 S6 S’ 271, 21% SrcCp pttX 90 *27 207, 26% 26% ♦% 3U 

20>, 137, PhllaEJia 12 7 1864 177. 17% 17% 4- % 3? 2S3* SoJerliC.52 7 6 12 40 33% Wi »i +l| 

3f% a PMie paw 11. *2x39* 38% 3S% -% »« aoudwnlb 3.0 IT *1 331, 32% 331, +% 2S 


M 92 10 574 981, 97% 96 - % 

14 X 403, 401, -% 

U 30 21 >2052473, *7% 47% - ', 

155 6 8 *369 37', 37% 37% -% 

.92 7 2 388 27i, 551, 

1.X 5 1 X » 26 257,36 

10 17% T7U 17% 

10 .9 57 115 22% 22 22% - % 

70 15 395 13% 13i, 131, 

12 3 3 17 31 33), 33% 33% +% 

H 19 ID 67 26 27% 27% + % 

?3 14% 14), 143, -% 


CasiiA BOD 24 1 17% 17% 171, 

ClunpH 2X27-16 2% 2% - 1- 16 

CnmpP 72 15 4 29% 29% HP, - % 

ChJAWA 30 17 69 23% 23 23% 

ChiRv 1 20, 15 26 23 22% 22). - % 

CmDvg 53 6% 6% 6% 

ClyGas 1 20 12 8 37% 3? 37 - % 

CmpCn X 10% 10% 10% + l, 

Cncnm 40 13 6 21% 21% 21% - % 

ConcdR X 30 12% 12 12 - V 

ConrGp 7 19 12 12 12 

ConaCC 0 2% 2% 2% + % 

CnSlum 48 295 u31% 301, 30% 

vjConlA 747 15 14% 14% 

ComMU 11 2 301, 30% XT. 

Crcm 1 44 17 27 38), 38% 383, ♦ 

CrnCP Mu?4', 2*3, j*i, + % 

CrCPfl 109 u»% 20% 20*, + 7, 

CwCPpUM 4 32% 32% 32% + % 


UgKgn X 9-19 9-10 

DillnM 162783 37i. 361, 

Diodes 22 8 5% 5V 

DamP 1324 1% 13-18 

E E 

EAC .40 300 17 9 9 

EagO 7B 3 2~i 

EamCo 1 10 3 21% 2<% 

Estgp 4.17# ii i| 31% 31% 

EcfloBg 12 837 133, 13% 

Elslnor X 4% 4 

Eaaey .40 13 1 29% 25% 

F F 

FaMB 12 39 Sb 5% 

FAuoPn.2Se 1333 11 107, 

FCapHd X 156 127, 12% 

FtscJiP .93 M X Iff, 19 

viRarUg 11 4% 4% 

flu*# 1 1*1 10 29 27), 79, 

FttilBG 3* 5% S, 

FonuLs 110 17 16% 

FroqEl S3 07 3P a 31% 

G G 

GaixyO 84 r, 13-19 

GrnYlg 25# 12 121. 12 

GMflUa 15 X 23 «E2V 

Cilmcr ID X IX 2* X 

GMFW <07 9-16 V 

GmdAu 40 25 17 21% 21 

GrtLkC 52 24 37 <1% <f% 

Green m 12 11B 183, 1BV 

GrdCh 50b I< 63 139, 13% 

GUCflan 52 13 11% 11% 

H H 

Halim X 393 <% 4% 

HumpH 931 10 2 15 147, 

Honfrds 50 16 19 31% 31% 

HBStkD 15 13 272 48% <77, 

HltnCh 46 10<, 8, 

HtaCO .10 15 19 29% 20% 

HennO TO 4% 4% 

HollyCn 6 1 W, IV* 

HmeGn 345 27 28% 

HmaSiwi X13u50% 52V 

Harm I* .X 15 X 30-', 3C; 

HmHar XI 9% 

HauOT .96# 006 4 37, 

Hushya .X 373 6% 6% 


Halim 

| Homed 93l 
Honfrds 50 
HBStkD 15 
HlmCh 
homo .10 
HennO 

HollyCn 

HmeGn 
HmaSrni 
Harm I* .X 
HmHar 
HauOT .96# 
Hushyg 36 


S% 

2 

tt%- V 

13-18 1- V1G 

1<V - v 

9-18 

37 - % 

5% 

1% 


9 - % 
21% 

31% * % 
13%- % 
4%- V 
25% 


»V- % 

W, 

12% - % 

IP, 

*%- i, 

27 — % 

5%+ % 
167, 

31% - % 


13-16-1-16 

12 - % 

Sr*? 

H6 + V18 
21 % ♦ % 
<1%- % 
18% * % 
13% * % 
11% - % 


O. - % 
14-', - 1, 

St',* V 

48% + 1, 
10 - % 
20V- % 
4% 

IP, 

27 - % 
S5% + 2% 
ST? “ % 

y 

p. 


Stock Die 


' impOiigi X 

Inffght 

tratSy 
mssypf.ra 
nuCryg .X 
nmkB .1? 
tnffikm 
IrWjSrt 


Jetroa 7lt 
JohnPd 
Jonntnct 
KayCps 24 

KnyPh 

Kinark 

Kuoy 

KogarCZX 


Urnor 

LetaurT 
Lor Tain 
Lumn .18 

LynchC 20 

UCO Hd 
UCO R» 
MSI Dl 
Macrae 
MatRm .12 
Uaima 
Mm us .X 
MchOn 
MidAm IQ 
MisanW JB 
MteftJE 24 

MOvML 

NtPatni .10 
MM*Ar 
NProc 1.25# 

< rrrr.mesM 
NowbE 2Sr 
NCflOgs 
Nucftt 
Numac 

OEA 

Ctekwea .09 
PaiJCps .X 
PE CP 
PerimC .90 
PMLw 
PkxirSy 
PcpeEv 


n s% 

E 100k Kgk lai 

I ! 

4 31% 31% 

?14 4% fl 4 

9 214 2 17, 

3 7-a 2% 

9 11% 11', 

17 18 15% 

13 448 5), 6% 

124 | 331; 331; 

J K 

27 J7B IP, 10 

15 25 9% 9 

13 2*1 2*1 

5 18 14 13). 

? JO ?4% 24 

447 74 19 177, 

?1 3% 3% 

37 3 27, 

<04 47 28% 28% 

L L 

5 V, 17, 

4 25 IP; 121. 

24 29 IP; IP, 

X 76 CP, G% 

27 1746 27% 2S% 

27 X 227, 221; 

81 Xu23>, 22% 

M M 

13 6 15*2 15% 

X 7, 10-16 

1B6 77 13% 13). 

< >, 'l 

143 36 127, 12% 

2* 133 27% Z2V 

21 9 19% 19% 

8 90 4% 4% 

29 51 9% 8% 

21 10 11% 11% 

11 X 11 11 

1 7% 73, 

N N 

154 19% IS), 
39 2 22% 22% 

14 4 X 28 

22 91 65% C6 

12 26 4% 4% 

4 B% BV 

9 17 5 4% 

30 6% 5 

0 P Q 

16 21 25 24% 

U 77 197, 19% 

X 622 397, 39 

25 % % 

*15 28', 28 

106 11-16 % 

14 3% 3% 

2 3% 3% 

R R 

» 12 19% 19% 


Prices m 3pm. May 19 


Dub Onge Sad Dry E 10Qi Mpk Im Ora Dm* 


3«« 

4% - 

TV" V 
v t + % 

IT, 

’SV- h 
6%- % 
33V + % 

10 % + % 

9 - 
2 1 ; - % 
137,-r % 
34 

177,- 1, 
3% + % 
2% 

28%- % 

1% 

IP. - ', 
IPjt- % 
03. " % 
27i, + u, 
22). - % 
23% 4-1% 

15% 

13-16-1-16 

13% 

V- V 
IP* - % 
22 % — % 
19% 

4% 4- % 
*1- '« 
11V- % 
" * % 
7% 

19 4- i. 

22 % 4 - % 
28 
65% 

<%- % 

B<; 

4% - % 

6-% 

24% - % 
19% - % 

■V' 

29 - % 

% 

3% 

S', 


iRwnA 870 63 70% £0% 65% - : 
Resrt B 1803:1600 144% 1<3 l«% - »•« 
Rs<A*A.15a 8 15 7", 7), 7% ■* 

Rckwya X 27 64 2i% 21% W«t ' 

Rogers 12 16 22 2i 7 * 2t T # - ' 

Rudtck 56a 13 79u35 31% 33 + 1* 

RBW 9 218% 8% 8% - 

RykofT U 18 7 J41; 241; 2<1j - 1 

s s 

SJWe 1.57 12 13 37% 37 37 + ' 

Sega 18 P. 8% 8% 

Salem 73 2 S% 5% S% 

SctK»M 13 33 14 14 14 

SWCp .X 32 7 ns 13* 134 -1 

SecCap JO 6 50 91; P, 9% 

Sharon 2? V 7-16 V * ’ 

Solrlron 16 27 97, 9% 9% - 

SpedOP 25 10 6% 8% Pa - 1 

Spencer 59 I 8 

SlHaun 00 32 ID ** «. <J, - ' 

Suuiwd 1038 17 10% IP, 10% * ' 

Sleria 2 2 7 2 

SiedSlLOSe 30 205 DO 19% 19% + ' 

Synoloy 3 4?, 4. 4-', - 

T T 

TIE 316 5% 5'; 5% 

Til 37 131 10% 9% BV-1 

Teoprd 20 14 3 201; 201; 20% 

TandSr 21 19 10% 10 10 - 

TchAm 105 3 J 1 ', 2*, - 

TchSvm 16 13 16% 16 10% 

TacnTp 11 43 5% 5% P; 

Tated 6? 6% 5% 8% 

Tsteaph 50 9', 2% P, 

TexAir 7 753 3P; 3P, 32% - ' 

Toll Pig 36 227 21% 21% 2T, + 1 

TuDMe* 43 1% 1% 17, * 

u u 

URmla 20 00 30% 2S% 30% - ' 

UFoodA. IDs 1 64 2% 2% 2% 

UFoodB.HJe 2 13 2% P. 2', - ' 

UnvPat 6 171, 17% 17% 


Salem 
SclMHE* 
SMCp .X 
SecCap JO 

Sharon 

Solrlron 

SpedOP 

Spencer 

SlHavn .06 

Suuiwd 

SlerlEI 

SiedSlLOSe 

Synoloy 


65% - % 
144% - I', 
T’** % 
21 % 4 % 

21% - V 
33 +1% 
S', - »« 
241;- % 

37 + % 

8% 

S% 

14 

134 -1% 
9% 

I; + 1-16 

9% — V 
P, - % 

8 

43,- % 

10 % * «, 

2 

IB%+ % 

4%- % 


3 

TO; 

»■; 

20% 

19 

10% 

ID 

10 - % 

105 

3 


2‘S- % 

13 

16% 

10 

16% 

43 

ft 

5% 

s% 

82 

ft 

ft 

ft 

50 

2% 

2% 

ft 

753 

32% 

32% 

X',- % 

227 

21% 

2ft 

21 7 ,+ v 

43 

17, 1% 

u u 

17, + % 

X 

30% 

29% 

30% - '* 

64 

2% 

£'i 

ft 

13 

ft 

S'* 

ft- % 

6 

171, 

17', 

17'. 


VtAmC 40 

vtFlan 

Vomit 20 
WTC 

WongB 16 

WSI1PM112 

Wmtrd 

Wei leas 

WalGrd 

mmrg .70 

WDIgld 

Wicmta 

H4k» 

Wchdrm .40 

WwdeE 


V w 

34 15 20 193. 

13 4% 4% 

TO 109 8% P; 

500 28 5% 5 

832 17 IP, 
20 BZ IX 153 
57 1% 0 1% 

9 2d idh 1* 

4 3», 3-', 

15 17 13% IP, 

14*104 14% 14 

*0 to. 1 % 

13 3266 57* 5% 

17 22 IP. 163. 
129 2 T, 

X Y Z 

86 6% 0V 


20 - % 

4% — % 

?: Ii 

17 + % 

155 -2 
1% “ % 
14% - % 

37, 

13',- % 
14% + % 
Wi 

2 


42 321, Phi IE pM 40 II. z330 40 38% 38% -T 

46% 35 PNIE prt B0 11. z 100 42 42 42 -%' 

84 621, PlklE pi&75 11 140 7B 79 79 + 1 

«», 9% PftilE pll.41 12. X IP, 12 12 -% 

12, 9% PfHIE pfl.33 12 6? 1T% 11% 11% -i-% 

78 32 Phic p!7 85 11. 26W 72 72 72 +1% 

12% 9% PNIE pi 1.26 11. 99 11% 11% 1to« 

IX 1171, Ph|E pfT7.13 13. zX 127 127 127 

117% 105% PhE pf15,25 13. Z450 114 IIP, 114 

90% 871, PbilE pf9X 11 zX X% 85% 85% 

76 » PNIE pf7.80 11. z<70 71% 7P, 71% 

23% TP. PhllSubf 32 94 12 12 30% 20% 20% -% 

90% X PIHIMra 11 3228 62% 61 6 VI, -7. 

X 10% PtUtpm .60 1.9 19 137 34', X 33% -% 

13% 9% PhlEPI a .60 5.8 7 14741101; 10 10%+% 

251; IP, PMPt pfZ15o 19 285 21 20 7 * 21 +1, 

38% 22 PhBVH .40 1.2 14 13 34% 34% 34% -% 

44% 2P, PtedA.s .32 .8 12 IX 40% <0 40% -T% 

- 2d, 15% PteNGs 10 X 177, 17% 17% -% 

; 23% 13% Pterl OEr .1 1) 14 SOI; 201; 2P; 

11% 9 PHgRgn.07a .7 227 10% IP* IP, -% 

80% 43 PUBBryl.72 2.3 17 171 73% TP, 7S% -% 

28% 1B% Ptoneed 2* 65 377 22% 22% 22% +% 

29>, 13% PtanrQlOe .3 X 26), 38% 28% 4% 

B7 37 PltnyQ 1.32 2315 *58 57% 67% 57% -% 

157, 10% PiBsn 153 173 137, 13% 13% 


9 5% 5CMPS2I3I 

317, 22% SCaJEtC.16 

25 IP, SoutaCSM 

X 22% SofrafGAM 


9 1 10 307* 3DF, 30's 

9 6 15 30i, 3Q1. 3C, + 1, 

96 4 271; 27% 27% +1; 

9 2 7 25% 25 25 

49 9 90 31% 300, 303. -% 

9 7 1 25% 25% 25% - % 

86 1 27% 27i, 27i, -% 

12 1 34% 34% 34% +% 


80% 43 PUsaryl.72 
28% 1B% Ptoneed 2« 
29% 13% PtonraiOe 
X 37 PltnyQ 1.32 
IP, 10% Pi dab! 


117 2P, X Ml. tl, *1 12% Skyline .48 2.0 19 112 1B% 16 IP, - % M 24% UnwFdl 12 33 17 31 333, 33% 33% + % 

20 17 1547 30% 29% W, + % I’V IV vJSmMhOSI 110 2% 2 1 ; 2% - % 3 ' ” 19,0 £ j* + ,' 4 

9V 5% Prmten 1.19 b 19 7 332 7% 7% 71,* -% B3% SmkB 3 13 14 1209 Bt% W, 9*, -% „ » VL' If* IS* " ‘ 

*“ — 1 J ib *62 IP. IB IB -i. 5T% 29% Smcki a M 1.5 17 23 *0% 40% 401, - % 40 IP; Unocal 120b 54 12 28X 22% 22% 23% - % 

23 17 1668 307, 30% 30% + % 5«V ^ SnapOrt 16 2119 IX X 54% 5*% +% »2 > ® ^ ^ X -% 

13. X 27% 27V 271* +'. 1S% »% Snyder 1 SO 11 75 11% 11% 1«, +% i?% X» B USLIFEI 12 299 202 40% 40% 40% 

ao X m? T/5 nZ +4 45 Sonat 2 7.1 477 2^ d28% 2pJ -% 36% 31% USLF pf333 93 1 X X X 

» 6 2% S? Zk * KPb ,41 i SanyCp20e 1.0 13 225 21 20% 2P, +% ’{-V 9% f««eF 1.08a 9.0 x!2 12 11% 12 +% 

IflW 249* SP* 581. + !■ 36), 25% SooUn 1.20 3 l 9 112 31 31 31 M 22% UuPL 232 7.813 33* X ZP, 297, -% 

43 1498 BV a2 iu 441, 36% SoureCXW 90 kX 43 4P, 42% -1. 31 251, IrtPL pt2B0 91 10 307* XF, 3P, 

91 42 21 » IS IS ^ 27iJ 21% SrcCp pf240 60 *27 2P, 26% 26% +% 31’z a'a U«- PftW 96 15 3P, 3P, 30% +% 

13 7 1864 177* im iS +i, 37 28% SoJerliEM 78 12 *0 33% 32% 33% +% 27% 20% UPL p(2.X 96 4 27% 27% 27% +% 

I S5l 47% 263, seudwnlb 30 XT XI S% 32% X% +% 25% IP; UlPL pfS.04 9 2 7 25% 25 25 

11" z3X 40 rn -iu 44 28% SoelBfe 1.20 39 12 127 41% 41% 41% +% 71 UttkCo 1.489 <8 9 90 31% 300, 303. -% 

I. " zix2 « « -%* 8 SotePS2 131 37. 34 57 5%^ 5%’ 5%^ ^ HSE 8 ?! & £!‘ 

11 Z40 7B ro 70 + 1 317, 22% SCoJEd2.16 7.4 9 1018229% 2P.2P.-1, 2»( 2 UIIICo prZBI 86 1 27% 27), 27% -% 

12 « TP. l! W -L » «V SoulhCaM 35 7 15X21% 21% 21% +% 36% 32% UWCa P4 13 12 1 34', 34% 34% +% 

12 62 1TV 1«, 11% +% 35 SofmfGBM 60 1! *52 33% 32% 33’, +1, V V V 

II. 2600 72 72 72 +1% »% 3? SNETI ZOO 5.8 12 95 <8% « ff. +', 34% 171, VF Cp* .6*24 12 i»1 27i, 26», 27 

11 X 11% 11% lit. 31 3*% SoRy Dfi>60 0.4 3 31 31 31 la , 4 g Valero S3 10 P, P, 

11 zX 127 127 127 3*8 18% SoUnCfl 72 6.7 21 141 IP, 19% 19% +», 25% IP; Voter pO.44 1A 9 25 247, 25 +% 

11 1 450 m 1121,114 ®% X SOullfKfl.12 21 21 39 53% 53% 53% j% 8% Vateyln « 15 2% 2% 2% 

11 zX 85% B5i, 95% • 73, » 48% Soutkt pf 4 16 4 71 71 71 + 1 371, 211, VanDrrfl.lO 33 10 6 3P, 33% 33% 

n. zWo“u w! 71% MS Sowmka® 2.6 6 4397 9% 9 9% -% s% 2%* Varco 15 3% 3% 3% -% 

94 12 12 ?p! 20% 20^ -% 5U 4 46 Somk pflOai 12 2 4P, 48% 4«, -I, ls , } Va/co pi 5 11% 11% 11% -% 

11 3228 &SS 61 pK -% 31 W% S*Alr1 .13 .7 13 938 IP, 19% 19% +% 321. 2P, Vartan .M .9 42 172 28% 28% 28% -% 

MU W S% X 33% - 7 J 1S7, V, SwPor 315 IP, 12% 12% +7, tn, V, Van 40 27738 7 14% 1^ 14% 

56 7 147411Ps 10 m +% 20% 15% SwtGwl.JS 18 11 41 IP, 16% IP, zo 7 , 13 Veeco .40 23 X 80 IP, IP, 171, 

11 MS 21 * 2P, 2i +% 95% »»% SwBeflKO 6.6 10 458 94 93% KP, +% p. Vendo XX 7% 7 7% +% 

1J14 W 34% Mi! 34% -% 28% 16% S*Ew .52 17 9 333 19% 19% 19% +% , 4 l, 10% VftsISeiJOB 10 10 1$, IP, 13% 

B 12 IX 40', 10* 40% +% 3 ®t 22 SarfPS 202 17 12 204 30% 30 30% IX. P; Itealmn B X 11% 11% 113, +% 

10 66 17% 17% 17% -V ; “'i !2V Spanon.X 10428 8 17% 17 ir% 41% Viacom .» .9 X 1740 82 59% 61% -H, 

1 13 14 TO? ?p! 20% , 29% 15% SpedP UK W; 25 25% -% srZ 43 V,EP pf 5 19 I'M X 56 X +1 

7 777 ind up: 16% -u 74 45% Speny 1.98 26 90 6325 74 73% 737, ♦% gg% B6’ 7 VmEP pT7 72 8.1 *180 90 B M -?% 

23 17 171 735, 7S% 751,-% 47 31% Springs!. 5? 35 » 12 4P. 43 43 -I, 105 63% VaEP pTO75 9 4 2300 10P 4 103%10P. + % 

i5 377 ^ 22% 22% +% 58 35% SquarDl.M 4J 15 388 43% 42% 43% +% 927, 62 VaEP pf7.X 82 !W X X X 


OVER-THE-COUNTER Mudag national market, 2.30pm 


24 11% Ptanfto .30 

IP, P, Ptentm .W 

10% 6% Playboy 

18% 5% PDgoPd JO 


PUJna n .07 .3 45 SI 207, 2P; 20% - % . Mji 12a 8»Wr .M 


29% 15% SpedP 97 62 25% 25 25% -% 57- 

74 45% Sperry 1.98 16 X 6325 74 73% 737, +% off 

47 31% Springs). X 3 5 26 1? 4P. 43 43 -% 101 

SO 35% SquarDl.M 4-3 15 388 43% 43% 43% +% 921 

108 58% Squibb 2 22 21 B7T 92% 91% 92% +1% 24 

2S), IP; Slatey .60 13 «401 24% 2* 24% +% X 

24% IP, Sfflpm .X 26 W 122 23 2P, 22% ID 

171, 10% StMotr .32 19 18 354 17% 17 17 -% 


J 16 22 21% 21% 21% •+% : W% 4P, SkfOU 260 6 1 49 16» 48 45% 4S>, „ 

.8 13 X 17% 17 17 -% ' 75 70% SlOB p!175 54 *1X71% 71% 71% * 

07 6% 0% P, 91% W% StPac . 15 147 20% X% 2P, -% » 

10 110 6% .6% 6% . ; 3P» .12% SMPiTdaM 15 9 70 26% 25% 29, rl m. 


30% .12% StdPrda .64 2.59 70 26% 233, 253, 


727, 28% Pctorid 1 1.7 26 631 60% 50% 59% -%'i 181 r 12 1 * StendexS2 16 13 17 14% IP, 14% _ lltinr _ ^ .. . 

21%- 10% POMm'«.4O« p .a0 51 ri» » **1P> 1ft +% ! *Vl SJ2K2!"’ J 51 9 : S'S 37% .2P^ /WdJpTVaM. 1.4 21 237- »' M3, 35 *% 

sft- >«* E°bT«J 80O 9931.13 80% 20% 20% 4'* 43 W. * H n 3 ?5* !«% -WVHRagl 49 " 1M 26% 20% 26% ■ 

23% 14% POriec -X 1024 21 - Tft IP, »>| . I J“% W% ga^Sd l JO 98 TT W%. T2% IP. +% WMCfW X 1.1 20 72 47% 47% 47% 

28% 177, PonGQlSB T.20 348.27% 26% 27% +% ; 3% 2% MmOB -OB f J w ?*r id 4ft » WbIU *1.40 13 511 41% »i, 30% -«■ 

w» 27V Pwa PHI® 92 a 28% TO, 28% .-% ! 1ft 1ft g g, If* IS 1 IS 1 . 00 44% WBttJ pll 60 24 3 0T; 67% 671; -7} 

35f, 32% Port! 1*4.40 W. 51 34% M% 34% ' ^ 4ft 22 Wemco M 1.9 19 3 4P. 4P, <P, 

351, 32 PortJ ' pf«32 11 47 3* 33 33% ' Sft « • 51 26% WmCm .50 1.110 3057 47 4ft 40% +7, 

407, 32% PctNcblM 14 18 11 45% 45% Aft I ^ Sfirtl *, Su -!* ^ ^ W«nirL1.X 28 1416 36% 54% 54?, -% 

67% 54 POP pi 3.70 6.6 2 BT 57 S3 -% I ” S +£ *ft 19% ■ WashGf 76 6.5 11 IX 27% 27 2T, -% 

42% 27% PumEe.W Mil 2» 40% 40% 4ft +1, ® « « “ “V « “V +% 35% 31% WahKteO.08 12 14 X 33% 33>; 33% 


21%- 10% PbWlm'-.4O« r .a0S1 '1» 20 -'ift 1ft +% ; Wi suhwkloj 

24% 16% PooTai.aOb 30 31.13 20% -20% 20% 4% ! « 31’, Slar«JBf.08 

220. 14% POriec .X 10 24 21 - 1ft IP, W>, | M% 10% SteMfldJO 


12 61* Vendo S6 63 ft 7 7% +% 

141. 10% vestSeiJOa 9.0 10 ift 13% 13% 

IP, P; Vedmn B 88 113, 11% 113, +% 

73% 41', Viacom .» .9 X 1740 X 59% 61% - 1>, 

571, 43 VaEP pf 5 19 1 100 56 56 56 + 1 

Bft 66% VaEP pf? 72 El *160 96 D5 95 -ft 

1105 93% VaEP pfi>75 9 4 2300 10ft 103’. 1031, + ', 

92% X VaEP pf7.2Q 82 IN U 68 N 

24 W% Vlsfiav 17 111 21% 21% 21% -% 

85 40% Vorned 22 10 71 71 71 -% 

I0B 71 VulcM 296 2B 16 *1540104 1031; 103%- 1% 

WWW 

38% 28 W1COR260 69 9 22 377, 37% 37% -i„ 

X 40 WaDR pf4 X 94 z200 46 *8 48 

40 . 1ft Wockfif .X 1.7 21 31 34% 34 3ft +% 

P, .ft ,-WzuioC-. «• . 41 6%. 6% .6% 

441, 23% iWIMrL %. . 17... .4 X 1335 431,-41% 43% 4-1 

37% ,221; , Walmrw,M - ■ 1.4 21 237 35' M3, » li, 

Eft 1ft •WVHR*gl40' 126 2ft 20% 20% • 

4ft 3ft WdCSv X 1.1 X 72 47% 47% 4ft 

477, » WalU * 1.40 15 511 41% »i, 3ft -1% 

60 44% WaUJ pll. 60 24 3 07% 67% 67% -2% 


67% 54 Pod! pi 3.75 36 8 67 57 W -% 1 21. i® 

42% 27% POenOlX 30 11 2» 4ft 40% 4ft +% I “V “ 

53% 43% Pots pK.50 37 *120 X S2 52 J ® 34 

52% 37% PWH pM.04 30 z211C60% 60% 50% I 9 ” 


14 1ft StkVC pf 1 32 z2800Q% 12% IP4 -% 

50% X StonaWl.60 12 12 X 50% 4P; 5ft +% 

50 24 SteneC .60 L4 >to 4£< e 4P, 4P« -1, 

53% 341, StOpSttp-ID 11 73 417 517, 51% 51% +% 

21% IP, SKKEq 1.92 11 11 1523 IP. fllft 15 

7% 1% vfStorT X4 4% 4% 4% 

21% 17 SbaMO-Ole 36 10 10B 20% TO, 20ij 

27% 15% SMdRt .80 11 15 61 X 25% 25% 

9%. 4% SuawSh 71 ft B 9 

72 32% SunCh .40 .7144 X 65 64% 04% -T, 


35 II IX 27% 27 271, -% 

32 14 35 33% 33% 33% 


35% 187, Piamfn .40 1.3 22 M X . X 30 S! 1 

29 18% Pilmka-LIO 3111 *W TO, 27% *7%.-1% 31 Vf Sizme 

78 14% PmneC 16 879 20% 20% 20% ! =JV 1? W™tt«-fflB 

427, 21 PnmUiJ* J X 272 TO, 39% 39% . "V ’f* ■J^" ' 80 

77% 51% PTOdOlTO - 16 16 1X1 74% 73% 74 +V 1 S 1 g**!® 1 „ 

.117% 11% PrdRae.W 1*21 55 16% W Wl | ” M 

43% 3ft ftOtor 7.40 31 3? 34% d33% TO, -% , f* 

n? U. Prune n M ft ft 1% . ??• ^ ?unEnn1.72 


sit! Sit! Ml! +U «'* 21 w *" n *0 10 W« X 28% 

E? > 40% 27% Waste, 48 12 X 807 4ft 41% 41% +% 

« 1? 1 3P* 21% WBIkJn .40 1.1 18 75 35 34% X +% 

ri. IS, 0% WayOotfO 1.3 23 23 15 1ft 15 +% 

c? ysl 33 19% WayG pll.X 12 1 3P; TO; TO; -% 


3% WeanU 
IP, WeebO JO 
P, Wedicti 


d 3*i 3% - % 

25% 26 25% +’, 

ft ft ft -% 


3%- 1% ProRCn 33 1% 1% 1% ; S3 *™ n,r ‘ 

ft 7% PruHl nJ8B 13 60 8 ft 8 + V' ml 2a! idlin' 

24% 171; PQvCd 2 11. 12 I7f4 1ft 18 1ft -% i “V |»«.W 

TO, 821* PSCOI PI7.1S 03 Z100 SOV X% 00% , - 

sa 19 pscoi puio ai n. TO, 23% 2ft -% . ft 

IP, ft PSJnd 6 489 10% 10% 1ft *1 SSvaS" » 

10% 8% PSfn p» *11309% 8 8 ^ fSi S tSST « 

ip, ft PSfn ptC *4 a50 ft 9% 9% . ^ ^ 

67 « PSln pfD ZWWMV 6*% , J&- JS §gS iao 

94 X PSln pd Z40 93 S3 33 . *5* •“'» ayn»**>-4» 

11% ft PSuNH 3 773 8% P, ft . +% 30,8 ,7 ^* Syac0 * ■* 

25% ft PSNH pf *4M2li. 21% 2ft , 

^re.PNHrtC M TO* 2ft 2ft -V Sft TO, TDK 31 

33*4 T3*i PNH pfC ® IS* S? ? 431- 20V TKO 2£Z 

31% 11% PMH pfD 3* 28% 27% 27**- •■% 7?* 2*® igp 

31% 12 PNH . PC f 3 if ta s* z> A 8, .tS v 

27% 10% PNH pff= * 24 2ft 23% .’-% | 

2ft 11 PNH pfO -13 24%. a% «V +Jt j n-. fJ* ffw 

371, 26% P3VNM2.S8 . 16 10 1470 33% 33 M — % ' *J“V 70% 

3ft 36% PSvEG284 7.9 0 490 3ft TO, 36% -% : ft ’!^ 0 3 T?cm 

1WV TO PS£G pU2M II. 20 mij ^ t2£^1o 

25** TO, PSEG pft.17 95 • 1 TO ; 25% ®! V ■ 25 1BU *191108 Of 1 

64% 5ft PSEG pl&M &3 ®30 «W ® S iSSSd 1® 

2ft 20% PSEfl PQ.43 a5 Z S» ' 45 TO. 

S&.R ggK« S f^vpz^v % j f* 1 

I* % «- ■- - 1 

22% 13 PugrtPI.76 17 11 Sf ft » TO, - ffl ’ W T«k» 

s' & is sra |V g; s; sa 

31% 161, Pwok»LB4i 12 2* 7?^ 7^* ^ TOR, 101* Tone pr ' 

SL S3.D0.4b ZO 17 083 Vi* «% SX -ft: g; ISSa*™ 

^ 1714 »2 m »V ®V. * V & K .40 

k S3S.72 . irS & TO, & Hk **i §£» JL ? 

4ft 18% OkRefl Jp% -8 18 121 33% 32% 33 *U ■ 35 ^ to* To*CmL58 

fl R R ; <1% 2P* TezEfllZJO 

’a. a, sgr-^f.- a..a%s. ft * v . «.». rSr“ 

to! a RCA of 365 10 1 45% 4ft 4ft ®% ft - I®®* _ 

12S TO FUR SlI-BU- fS SSSaSft... 2g* S'SSm 


11- « 1^4 18% 18 lft-%l]“ , 0 «* |S!S n “ 

a a mu enu aou . I * aai«o 


£100 90% X% 60% 

»_ TO, 23% 23% -% 

6 489 1ft 10% 1ft 

*11309% 8 9 

z 40509% 9% 9% 

2150064% 64% 64% 

Z40 93 93 B3 

3 773 8% P, ft . +% 

*400 21% 21% 2ft 

49 22% 2W, 21% -% 


ST* sS 2»! -U jSft TO, TDK He .8 17 5 « 47% 47% - 

a * w ‘ <??* V In. <m. mm 9IS> *1 n CMS IIL 41 U 413* + 


» 2ft 1ft « WblnRnf.M 7.2 IB *50 Jft 2Vj +V 


2? fi HS JS a £ Si » «5 W!*» 


25% WeoMs .54 1.5 19 21 TO, 3P* 35), 


64% 42% SmdsM.K 19 15 XI 82% 62% 82% 

P. 4 SUiMa 20t 4% 41, 4% 

8% 07, SunM pM.19 ' 17. 54 71* 7% 7% -1 

4ft 31 SunTreaX 24! 14 M 47% 47 47 +1 

TO, 17% SupVala.X 1^21 155 25% 24% X% +% 1^ ~ ' 

5ft 3ft SupMB .49 .6 18 N 57% 58% 57 -% ] 13 S 

18% 1ft SymaCp 18 82 11% 11% 11% -% U 2 


2fl>, 20V WetFMZX 


ai 11 1B1 88 87% 87% 

11 12 80 26% TO, 2ft +', 


17% 11% Wendy, .X 12 X 1204 16% IB IP* + '* 
32% 22% WeatCo .48 1 5 19 33 u32% 32% TO. + % 


32% 22% WeatCo .46 
SP, TO; W*Ptf>2L20 
141* P; WadT Q1.04 
13 5% WnAlrL 

5 1% WlAif wt 


5ft 3ft Syntax Bl.X 11 18 1W1 5ft 54% 5ft +1% t- s, WAIT ai 3 72 

3ft 17% Syaw » J4 .9 21 204 TO, 26% 2P, +% ^ ^ JSSIa ^ 

T T T 48% 6 WCNA pflllj 


140 107 WPad 1.50a 1.1 13 2 


15 18 X U32% 32% TO. +% 

4.3 12 71 51% 51% 51% -% 

X Tft 10% 10% +% 

7 1777 10% 10% 1ft -% 

296 4% 3% ft -1* 

7.2 3 277, 27:, 277, 

406 1% M, 1% 

1 7i* 7i* 71, +% 

1.1 13 2 138 135% ’MV -% 


7 IX 335 331% 33S% + % 

2.0 2S 289 Sft IP, 20 

13 192 62% 81% 62 -I* 


29 17 wjWPb pfB 

73 IP, vJWbPipl 
7P; 42% Whlrlpl 2 


1.5 W 108 *P, 481* 4P* -’* •JS2J . 


41% 2P* TanEfflZJO 
X ' X Texlnd 80b 
148% BP. Teams* 2 
ft ft . T«W 


10 70 TO, IP, 20 J* * 

8.8 T7 161 221, 22% TO, «*• 

861619 213 32% TO, 32% +1, ft 

21 12 200 32% 32% 32% — 1* 1ft S 

1.5 1042 134% 130% 133% + ft ®J% 

284 2% 2% 2% -1, !“ ™ 


T*Pac M 1.6 IB 16 25 


42 32% WtnDtxl.74 4 8 

20% P; WInnbg SO 1.2 

9% 5% Winner 

10% 41, Winter J 05c .6 

51% SIP* Wtacero.66 5 5 

103 75 MflsE pl&m 97 

100% X WoE pT7.75 80 

4P, 2ft WI5CPLZB4 63 


3% «, ss M r a—* « 7 a r S* ft 3f 3 3 ssss 

^ a M7 - ox f r* r* ? s a. a. «S & & S. ? # a ss«i a 


*210 73 23 23 -% 

ISO 20% 20% 20% 

2-7 14 306 74% 73% 74 - % 

15 X 28% 28 28% -<g 

2.4 24 55 2ft 25% 25', 

.9 W 4 IP; 15% IP: +', 

.7 7 56 IP; 15% 15% 

5.9 49 534 X', 23% 237, + % 

X 104 ft ft ft -% 

1.5 28 26 ft ft ft +<« 

46 13 78 TO, TO. 38% +% 

1.2 31 308 «3, fft ? 8*i +% 

32 5% ftp, 

6 20 1 8', P, P. 

5 6 II 209 47% 47% 471, 4% 

97 z 100 101% tOI% 101% + 1% 

80 *200 98 97 97 -2 

93 11 41 4ft 4ft 4ft 

90 11 117 48 47% 40 ♦% 


fl rte .80 2.6 11 26 23% 23% TO, rV 1|V 7^ 

«ot iS rtoftefi 9 537 VF* 12V ^ \ m 336a ^ TTwiuE B 

»• SJSd* -10 SSS* 4 ft 4 ft" -? 3ft WV 

-4 % a? .« % fu m * -v. » a ai n- 


3L2 10 428 57% 58% 57 +% 

X 27 10% W 10 

X 19 X 2ft 23% 

14 SO 27 44% 441, 44%+%. 

3211 219 21 21 21 -I 4 1 S 

21 17 T9 Wt. 1ft 19% -% 


14 ft WotvrW.24 
83% 43% Wdwm 2 

417, 39% Won* wl 


48 Z9 12 434 X% TO* 50% + % 


2 1 23 19 11% 11% IU; -1, 

2.5 14 498 80% TO, 80% +% 

8 40>. 40% 4ft +% 

18 37, ft ft + % 


far. ini -v 2ft Wrfgfy 5 .96 2.4 f9 (45 4^, S, 4 oi t -2% 

** +V ft Si Wuf 1 ® M 3% 3% 3% +1, 

2. S' S. 8 ' 1ft 1ft WyteLb 32 22 74 5 15 147, 147, - % 


4), 2% RangrO 

140 50 Rayern .44 

137, 9% Raymk 
271, 1ft R»y« " 
eft 45% R»ytW' “ 


457 4 ft 3 
.4 25 366 10ft 105V T 


2P, 18% Thrifty .B< 2.3 17 30* 28 273 

177, P, Tlttw 20 3.0 217 ft P; 


U6 3* S% T Se“ 1 14 X BW 7ft ^S “ft 

13 . 1567 X*« SBV Sft* -V g! w. S 1 i 


1 171; ift WyteLb X 72 
1 213, 15 Wynn* .X £9 


2ft Sft 20* -% 


s 2 SSn S r si y-s.Ji 1 a a a 1 *? 


TP, 4ft Xerox 


117, 5% T*«« 


-“Z ' "D" 


iT 4 V taJm* x. 2 ft ft ft ■ 11% ft 

« 7 as* 1 w, nii.irv -V. » » 

S’ 8 So « 1S8 wl MV 141, +%: 3ft TO 


2.7 W SOS Sft X 6S% +% TO, 52% Xerox ptt.45 as 

2.1 17 47% 47% 47% -% 2ft 2ft XTRA .64 2.5 

X W ft ft 17 IP; Varklnn 


K ft ReenEq 

1ft 7 Rearm .32 

1 % Boo ol 

ft ft 5*0*5" * 

Oft 2ft FteieliC £ 0 

16 7 RepA* 

fat* 71* RepGypW 


41 IX M7, M% 141, +% : 34% TO, ToXbJfJB' 4.7 

m 13 1 ft ft -V 3ft 1ft Tcfchme « 22 

M % % % 4-?fl 32% 25% TWEdprtTZ tZ 

MB W. ft ft 3ft TO, TofEd pO.75 1£ 

2.4 432 33% 3ft- 33 +%; 32 24% TofEd J2. 

*■ 10 182115% IP* 1ft '-V & »*0 I“JS ll" 

n a 14 i7Q 13 12ld UI4 . ■ >4 2S3h 17 TolEd pf2.36 11- 

15 ?! to. 48 48 1 P» 18 TaJEd p(2J?1 11. 


Titan pf .1 &0 *10 12% 12% 12% +% 1 37 26% ZateCp 132 


15 Wynn* .X £9 02 2ft 30% 20), -% 

X Y Z 

45% Xerox 8 5 2 13 1740 57% 57% 571, ♦ % 

52% Xerox ptt.45 55 X 571; TO, 57% 

20% XTRA .64 £5 67 25% 25% 25% 

IP; York In n 1147 14% 14 14% - % 

26% ZateCp 132 AI 71 3ft 32% 3ft -% 

3% Zapata .03) 826 4% ft 4% 

473, Zayre .64 8 23 540 783, 78% 7ft -% 

IP, ZanUhE 984 Sft Sft 2*r% +% 

1ft ZanLbs.ia 3 2? 1523 33% 33 X * % 


4.7 1 28% 2ft 2ft ift 3% Zapata .00) 

22 14 22 22 21% 21>, BO 473, Zayre .6 

tZ 5 307, 3ft 3ft + >, 2ft IP, ZenttoE 

17 24 TO, 30% 30% -% 3ft 1ft ? BnLbs.lt, 


^ g. BvSTZsZ: IS. s 
5?" SS I? ? 3 S -y », w 


Z7 30% 30 30% tV 2Z% M Zoro 6 J9 1 5 » 1 19% 19% IP, -% 

X 34V 34% 34% -% 45>, SP, Zumln IX 1215X41% 41 % 41% -% 

13 227, 221; 22% -% tMU0N8ltoM0MBXaHnilHBBi 


^ - “sirsss:? 


— . »■, rwuu — 11 75 21% ?1% 2T% 5 1% 1MC0 

«% JJ 1 * 11 1035 16% 1ft 1ft +1 ’ft 3 To* 1 * M 

IP, 5% {J®!!*"" _ •■.( < 27% 27% ■ 27% +% 48 31% ToyRUS 33 

3ft 1ft Htt B1 fS Tft 177, ift- « Treci * x 183* 

s% S% SSI *1 ti W -S. «% § «. r v 2% 1ft Tjtof -1^0 la 


18 TofEd pOJI 11. 12 21% 21' 21 

1ft Tanka e .07 9 8 319 23% 2ft TO, +% Safes tlgures ore unofffcteL Yearly hlgha and lo«n refteci Ota 

43 TooWowen .9 13 76 X 51% 51% - 1% previous 52 weeks plus Die current week, but not the tales) 

18% Tidwis X IB 13 755 31% 31% 31% +% trading day. Where ■ spta or stock sfiwdend amourivig IQ 2S 

29 ’ 14 ToroCo .40 1.5 15 56 27% 27% 27% -% per cent or more has been pafd. the year's hlgh-law range and 

5 17 a Tosco 228 4 3% 4 +% dwctand ore shewn for Iha new stock only. Unless ofhoiwise 

12% *' I 0 "*?,. ft ft 7% noted, rates cd dwktands are annual dsbursemenis based on 

a «* wt js uS'S a as + ' 

E?* 1 " * « S I? S 


TO* 2* ReyM pf2.30 .7.0 *L & S? w! I S g TWA pi 2.2S IE 62 ■ 14% 14 M stock dMdendL o-Rqiidafang diwMenE ctd-caaecLd-new yearly 

S, 4 «u RireAkJ .56 1-320 138 3tP, 30% 3ft % h) 9 hft x taw. o-dwdond Oeetafad or paid In preceding 12 months, o- 


33% 2i% 2I25S - 56 

4% 2 ■ RyrOok 

51 28% 

33 ift RedsnlJOi 
30% S% eiRobms 
a 1ft RocftQ £20 
op* 34 RoeJiTIZSB 


TOT ft 2% 2% »* 

d'ftll 12. 46U 4 &% 48 ■ 25 2fl 

1 47 1ft 17% 17% +V M Ift W 


El IB 562 33% 32% 33 low. e-dnndend ctactwod or paid In preceding 12 months, g- 

8.1 n u25% 247, 25 +% dvktand In Canadian funds, sublet to 15% norwesMence ux. 

8.2 • 7 t2<4 1Z 1 ! ift +% |-<fividend dectared after sp#t-up or stock cividond. H* vWoind 


« © ESS* B* «% 5T Traaw 

-‘ft Z8 15 98 - 92% 82% 93% +fj 1»9 ft TrWCf. 

110,4 51 a£Z*L 1 31% 31% 31% 1 91 78 7fGP P 


a*c-: 


j no, 20 *t PloliniMiri 

W ■ 37?, 23V RoPiQn® 
ift TO, 9% RolmEsM 
; " i8% io ■ 4 f 

J Ii Roper fi 

/ 47 29% RotW 11 

787j 22% R° 9w * n „ 
ta. 5 Rowan .0* 
8CP, 54% ftoyJO 
ift 0% Rov^w 
. JT* Rubrnds-W 


n 20 1KJ 9V 9% 

plfi.65 7.8 *100 88% M 


trading, nd-rand day dtoiwry. P/E-flhce-etonngs ret» r-tfui- 
_ V Hand declared or peddbi preceding IS months, plus Pock dnii- 


“a as a st -.is. ? a - * a s* « *« 


C COP 
CP tab 
CML 

C« .15# 

CJT 

CSP 

CACI 

CbrySc 1.02 

CaiMic 

CaiSiwg 

CollonP 

Calnv .16 

CopCti 

CrflnlD -09b 

CareerC .06. 

Caremk 

Cdringm 

Cartert 1 

C«HW 

Concurs 

-GntrBc 1.« 

Centcor 
CenBcs l.M 
CHsns* .m 
CFflBla .96 
Cermu 
< Cel us 

Clttuen 

Chmvss 

ChkPni 

CnkTcn 

CnLam .<0 

Chamex 

CfiryE .12 
cmchi 
CnifVcs 
Chronr 
CnrDvw .X 
C.nLas .15e 
C'0»5r 
GipriCO t 


Solas High low lad Dnr ; 
(Huflil 

32 19% 19% 19% 

56 14% 14 14% 

233 12% 12 12 

37 IP, 17% ift - % 

13921516 2% 27,- % . 

12 12% IP* IP* - % 

IX TO, 25% X - % 

MO 1'; 15-16 l%-»16 

1056 41; 4% 4% 

10 0% &t fl%- % 

IX ft ft ft- % 

I XI 17 16% 17 + % 

51 35% 34% 35% 

325 6% P, 6%+ % 

X Ift 12), 127, 

92 61% 60% 601* - % 

X P; P; P; 

37 TO, 20% 2P,+ % 

327 20% TO* 20% 

I 1779 17% 16% 17 + % 

40 7«, 7 7 

IX 1ft 17% 17% 

X IP* 12% 12%+ % 

773 IP, ft 10%+ % 

225 1% 1 3-18 1% 

IX 15 14% IS + % 

66 14 137, 137, 

i x49 11% 11% 11% 

9 IP; IP; IP, + % 

30 4% 4% 4% 

1450 5*1. 54% 54% 

230 35% 34% 35% + % 

X 11% 11% 11% 

11 4% *V 4»;+ % 

27 383, 38% 38% - % 

IX 35% 3ft 35% 

132 4 ft ft- % 

12 34 34 34 - % 

13 12 1ft 12 +.% 

92 1% 1% 13-16 + 1-16 

•73 9-18 % V-rt-16 

•43 <5% 4ft 45% 

2 Z2% 22% TO, 

4» 26 25% 25% - % 

11? 2ft 23 S3 - % 

20 23 23 23 

122 13% 13% 12% - 7, 

103 11% 11 11 - % 

26 2? 21% 22 + % 

273 Ml 17% 17% “ % 

327 18 14% 15 + % 

8306 36% 3ft 3ft - % 

207 3P, 35% »% - 1% 

502 15% 14% 15% 

1 11% 11% 11% - % 

61 10 97, ft 

83 21 TO, TO,- % 

111 42% 42% 427,+ % 

272 4% 4 4% 

74 8% P, 8%+ % 

159 9% 9% P;- % 

154 21% 20% 21%-1 

22 16% 16 18 

65 14% M 14%+ % 

211 15% 15% 15% 

16 28% 28% 28% 

152 14% 14 M 

1 13% 13% 13%+ % 

110 4i, 3?, 4 - % 

65 IP, ft 10 

57 4% 4 4 - % 

1WJ 19% 18% IP, - % 

58 25 24% 24% - % 

10 4% 4% 4% + ', 

B B 

27 29% »V 2ft" % 

1250 0% 8 8 - % 

79 9% Pj 8% — % 

*283 4P* 47% 4P. 

13 11% 11% 11V + % 

i 31 1ft 1ft 1ft 

*608 TO* 32*, 33 

42 ft P; ft 

63 TO, J5% 271, + 1, 

734 TO; X 20% 

30 IP* Kl 10%+ % 

401 TO, 21% 2ft - V 

32 10 9% 10 + '; 

12 IP; IP* IP, - % 

21 441, 44% 441; 

137 44'; 43% 44%+ 1, 

79 1ft 13% 137, 

9 14% 14% 14% - % 

M 9% 9% 9% - % 

390 38% 37% 37% - 1 

10*7 16% 1ft 1ft- 1, 

26 17% 17% 17% 

432 11% 11% 11% 

55* 10% 9% 9%- % 

246 15 14% 14% - % 

e??7, 2% 2 %+ % 

X ft 71* 7% 

138 10 9% 9% — % 

1536 <5% 44% 451, + % 

77 27% 271* 271* — % 

4 ft ft ft + V 

71 34% 34% 34!, - % 

13 4% 3?, 4%+ % 

71 X X 38 - 1 

78 ft 9 0 

611 P* P, P, - % 

296 1% 1% 1% — 1-16 

642 19 17% 177, + % 

122 3T% 3IP, 30% - % 

288 21 20% 21 

118 28 25% 25% 

864 II 10% W, - 1, 

c c 


CmptM 118 2 115- 

CmpPr 479 7 6 

CmTofcs TO TO* 25 

Cmpum IX 47, 4 

Comanr 15 1ft 12 

Cone p« 445 11% 10 

CnCap £40 164 14% 14 


Sfodi Safes togh low Uu Ding 

PM)] 

Clrcen* ~ ' V TT% 'll" ” Tl% + % 
CtzSGa .X XI 20% X 26% 

CtzRda .X 60 31% 3ft 31 ■*- % 

CtzUt A I X 40% 48 481, - % 

CttUt B 2 10 82 48 47 47%+% 

CftyFed .<0 275 1ft 15% IP* 

CtyNCp -68b 13 38% 38% 38% + % 

QerkJ .98 8 30% 30% 30% - % 

CteaiOi 12 I5>* 15 15 - % 

CUMf W 2 7 (77; 17 17 - % 

CtaUms 343 17% 17 17% + % 

CoeMF HI 17% 16% 16%- % 

CobeU X 21% 20% 21%+ % 

Occam ,59a 38 5? 61 51-1 

Coeur 57 17% 11% 11% 

Oogenic 688 3% 39-16 3»18 - % 

Cohemt 45 14% 141; 14% - % 

ColabR 405 7% 6% 7% + % 

Cotagen ISO 22', 22% 22% - % 

Centra 16 ft S% ft- % 

Col LAc 1.12 14 50 49% 50+3, 

CelrTte 277 23 TO, 22% - 7, 

ColoM .74 98 1ft 1ft 1B% 

Com sir 98 9% ft 9 

Contest .12 1165 2ft 2ft 25% - % 

Comdta .16 481 14 13% 13% 

Cmdtal 169 2% 2% 2% + % 

Cmerrn £» IX 54% 54% 54% - % 

CmoeUs 251 28% TO* 28% + % 

Cm Bug .58 532 IP, ift IP, - % 

ComAm 10 13-16 13-16 13-16 

ComSys .19 £1 11% IP, 11% - % 

CmpCrd 417 TO* 23% 24 -1% 

CmpCn .32 1005 15% IP, 15% - % 

Campus 22 2% P, ft 

CCTC 227 111, 11% 111*+ 1, 

CmpAa* 540 23% TO* 22% + 1, 

CmpDt .OB 74 7% 7 7% + % 

CpCnl 28 ft ft ft- % 

CnlplH 52 1ft 1ft 1ft + % 

Crnpldn 6 5% ft 5% + % 

CmptR .12 74 6 7% 7f, — % 

CmptM 118 2 1 15-16 1 15-16 

CmpPr 479 7 P* ft — % 

CmTaks X TO, 25% 2S%- 1, 

Cmpum in 47, ft 47, + % 

Comanr 15 1ft 1ft 1ft- % 

Cane pH 445 11% 10% 11%+ % 

CnCap £40 164 14% 14 14 - % 

CCapR 1.88 73 9% 8% 0%+ % 

CCapS £18 116 11 10% 1ft- % 

ConFbr B ft ft ft 

CnsPap 1.60 132 54% 54 5* - V, 

CoraPd .06 5 3% 3% 3% 

Consul 265 3% 3% 3% + % 

CnI! Be 2.04b 250 05% 03% 03% -2 

C8HW 950 1ft P* 1ft + 7, 

CtLosr 254 IP, ft 10 + % 

Convgl 1469 10% IP, IP. 

Comma 7 ift ift 137, 

CooprD 1110 2% 2V16 23-16 +1-16 

CooprL 598 5 4% 5 +3-15 

CaarsB .50 613 77% 28% 2ft - 1 

CapyM 606 9% P, ft - V 

Contain 22 9% 8 • + % 

Cardie 343 1Z% 12 IP, - % 

Cores** 1.24 331 41% 40% 41% + % 

Corvus 2346 3% ft ft + % 

CrhBrl .14 33 1ft IP* 1ft - % 

Cronus 644 26% TO; 26% 

CrosTr .90 532 TO; 22% TO, 

CwnSk 3 13% 13% 13% - % 

Crump* .25 42 25 24% 24% - % - 

CulInFr .X 24 17% 17% 17% 

Culuma .50 35 TO; TO* TO, ! 

Cycres 3C 14% 14% IP, - % . 

D D ! 

DBA 92 14% 14% 1ft - % I 

DGH 99 3% 3% 3>i - % 

DEP* 3 12% 12% 12% - % : 

DSC 1838 11 1ft W, - % , 

DottySy 608 12% IP, Ift + % 

DmnBto 175 P, ft P, + % 

DartOp .13 31 129% 129 128% - % | 

Defend J4 40 2ft 2ft 21% - % 

DtalO ll8 12% IP, IP, - % I 

DtSwtCf 282 ft 7% ft - % I 

DattCP 9 33% 33% 33), ! 

Oman <a ft ft ft + % . 

Datum 22 P, 6% P, + % 1 

Dawson 41 5% P, P, - % 

DebSns .20 161 31% 31 31% - % 

DedsD 170 1ft 11% 11% 

Dekalb .72 548 21% 20% 21% + % 

Ddtara M0 % % % + % ; 

D#«Mfl BS ft ft ft + % 

DlagPr 33 22), 22 2ft j 

Diasonc 1591 4% 3 15-16 4 1-16 ♦ 3-16 

Dmeon 8 24% TO, M<* j 

□icmed 26 4 3% 3% - % 

DkjOCs 758 27 TO* TO;- % 

Dfone* X 50 49% 49% I 

DlrGm .30 95 19% 19 19% 

DomB 1.32 161 471; 487, 471; + T, 

DrenH .28 6 1®, IP; IP; - % 

DoytOB .68 327 TO* 23% TO* 

DranB .20 *4 14 13% 14 + % 

□rexlr » 15% 15% 15% 

DreyGf 52 TO, 24% TO, + % 

DufAOn .28 ISO 3ft 35), 3P, - % : 

Durlron J6 II 1ft 1ft «*% I 

DurRb .16 *27 14% 14% 14% - % 

Dynscn 4? ft 9% ft - % 

DynccfC 306 TO, 283, 29 - % 

E E 

Ecrrei 7 6 S% 5% - V 

E1P .12 2 ft ft 9% 

EagJTl »1 2 15-16 ft ft -1-16 


S toes High 
(Hnfal 


FAIaBk 1ZS 181 42 41% 

FIAFtn .00 109 48 44% 

FtATns 1 124 31% 31% 

FtCofF 6 22 21% 

FComC 1.X in 251, 24% 

FtCont .TBe 4 4% 4% 

FEaec 1596 25% 24% 

FFCata 10 X 28 


FEaec 
FFCata 
FFF1M9 .40 
FfFriCp 40 
FPnMs 
FIFIBk .44 


10 X 28 
24 2ft 2P, 
29 tfl% (P, 
62 25% 25% 

73 331; 331, 


FJerN 1.60 1M 50% 50% 

FMdBs 88 102 34% 341, 

FNCfnn 1.48 X 43% 43% 

FRBOs M 153 TO* 2ft 

FISFIa JHta 37 31% 31% 

FSocC 1 10 >396 33% 31% 

FTanra 1.12 442 33 32% 

FMJnC 1.24 924 Sft 59 

Ftekeyh 355 1% 17-16 

FteraB .48 26 IP* 16 

FUFdi 404 2P; 1ft 

FlaNFI .X 87 49 47% 

FkmSe 55 IP, 12% 


Flurocb J8 29 15 14% 

Fonarti 299 P, ft 

FLlonA .11 750 36% 35), 

FLionB .00 561 *01; 39 

For Am .90 72 37), 37 

FotMlO 1.10 11 1ft 1ft 

FortnF 303 29% TO; 

FortnS fill 2% 23-16 

Forum ,09b 1965 13% 13% 

Foster .10 123 3% 3% 

Framm .48 1217 TO, 25% 
Fudrck 204 3», 3% 

FulrHB 36 73 24 237, 

G G 

GTS 6 2 2 

Galileo . 215 30% 28% 

GamaB 463 ft 4 

Genete* 650 78% 77% 

Gone* 545 3 ft 

GenMs .08 117 P. 0% 

OitenG JS 336 24 23% 

GfgaTr T 16 16 

Ootsa* .100 313 X TO* 


GowMP .76 n IP, 17% 

Greco .52 46 X 27% 

Graded 46 IP; 16 

Grantre 34 7% ft 

Grphti 12 19 19 

Qrpii5c 2235 ft ft 

GWSav .48 76 20% 1ft 

GlSoFd 46 9 9 

(3 Inch 257 2ft 25% 

Gwlfrd .20# 16 15% IP* 

GlfBdc 1560c 61 3-16 % 

H H 

HBO .X 664 IP, 12 

Habers 14 11% 11% 

Hedco 9 5% 5% 

Hadson 708 P. 5% 

HamOH .07] 51 1ft IP, 

HarpQa .X X TO, 27% 

HrtfNl 1.72 895 43% 42% 

Hathw* JO 15 8% ft 

HowkB IX P, 3 

Hlthdyn X « 37, 

HchgAs .10 1455 X 25% 
HchgB* .X 6 TO, 26 

HalanT 17 P, P, 

Hell* 17 2P. 25% 

HemdF 1 33 42% 42 

HiberCp 1 IX 20% 2S% 

Hfckam 31 I7i; 17 

Hogan 1041 10% 10% 

Hooted .64 5 37% 37% 

Horztad 58 5% ft 

1 HBNJ 2 59 45% 44% 

HunUR .24 9 42% 4ft 

Hnlgln 37 21 TO; 

HntgB# .64 804 30 29>, 

Hyponx 9 ift 15% 

HytekM 3 6 6 

I i 


r Lssf Chop 

42 + % 
44% - P, 
31%+ % 
21% -2 
2S%+ % 
4% 

24% - V 
ffl - % 
29%+ % 
19% 

251,+ % 

33% 

5ft- % 
34%- V 
43% 

24*4- % 

31% 

31% -1% 
327,+ V 
X - % 
1%+ V 
IP, + % 

s 

1ft 

1ft 

0% - % 
35), - % 
39 -1% 
37 - % 

1ft 

28% -I 
2% 

13%+ % 

3% + % 

31316 -1-11 

ZVa 

2 + % 
29% + u 
ft" % 
7P, + % 
ft 

ft - V 
Z3 7 , + 1, 
16 + % 
X + s, 
1ft- % 

27% - % 
16 
ft 

19 + % 

ft 

MR. -2 
9 

25% 

15% 

310 


IP, + v 
n%- % 

ft 

ip, + % 
TO, + % 
4ft" V 
ft - % 

a - 1, 
ft- % 
x + % 

TO, + % 

ft- V 
2P, + % 
4P, + % 
25), - % 
1ft 

1ft- % 

37% 

5% 

<ft- V 

42% + % 

20 % 

2ft - % 

15% 

6 


Mertfy .06 18 P; 

MIcrTc 764 1J% 

Microp 218? Ift 

MlcSma 267 p, 

1 MdPcA 135 4% 


a ft 

ft 

ft 

EconLb 

1 16 309 

5ft 

50% 

51% + % 

390 5 


ft - % 

BChle 

77 

7% 

7% 

»v- % 

448 IP, 

171, 

1ft- 7, 

El Pa* 

1J2 x392 

15% 

Ift 

1ft- % 

287 20% 

X 

20%+ % 

Elm 

145 

>2% 

12*t 

1ft + % 

320 4% 

4% 

4% 

EibUg 

1 

ft 

ft 

.?• 

720 12% 

1ft 

IIP, -2 

Eldon* 

.16 15 

16 

16 

18 

33 215-16 213-18 215-16 + 1 

EiecBm 

125 

ft 

ft 

ft 

IX 24% 

TO, 

2ft - V 

EtCath 

3B1 

13% 

12% 

13%+ % 

106 11% 

’ft 

11%+ % 

EtoNud 

67 

11% 

IP, 

’’ “ % 

4B3 7-16 

3i. 

3% -3-16 

ElcRnt 

X 

15% 

15% 

’ft 

so % 

% 

% 

ElctMa 

5 

3 

3 

3 

96 10% 

IP, 

1 

1 

4* 

ElronEI 

62 

ft 

ft 

ft* V 

177 1 1-16 

1 

1 1-16 + 1-16 

Emute* 

X 

ft 

ft 

£>- ^ 

X 24% 

241; 

TO, 

EnflU 

170 

ft 

ft 

6%+ % 

600 9 

ft 

P; - % 

EndoLs 

m 

ft 

ft 

«>- V 


686 IP; 18% IP, + % 

165 19% 1ft ift 

73 23 22% 22% - 3. 

276 13% 13 IP, + % 

m 40i, 45% 457, 

137 3ft 36% 37-% 

3 56% 56% 56% 

64 24% 2* 24 - % 

03 3ft 301, 30% * % 

T9 7*i P, 2% 

1065 X 37% 371;- % 

200 2% ft 2%+ % 

B22 TO, ZS>, 26% 

304 26% 251; 253, 

7 8 6 6-1, 

204 27 2ft 20% 

574 p, 7% 0 + 1, 

6 13% Ift 13% 

1199 ift 10% 10% + % 

40 29% 28% 291; 

81 13% 12% 1ft- % 

108 14% 13% 13% - % 

44 ift 49% 49), + 1 
4*3 Ift fft ip, - % 

7 ft ft ft - % 


EnFaCl 168 X 1ft X + % 

Engprts .17 X 13 1ft 13 

En208l 149 IP, 1ft 1® * V 

Equal 269 P| P» ft + V 

EqtOil 10 ft 5% 5% + % 

ErfcTi *421 377, 371, 3ft - 1% 

Er * ,nd “ *■ 4. -?® + 1 > 

EvnSvf 97 26% 2ft » - V 

ExOtar 132 18% 177, 18% 

F F 

FMl 1W 1ft IP* Ift" 

FamRcal 77 2 7- W 25-16 27-16 + V If 

FamF 9S M 13% ift + % 

FaiGo 2 644 81 80% 01 + % 

FedGrp 323 11% 11% «% - V 

Fendki 304 ft 3 ft 16 3 1W16 + % 

Fibron* » 1ft ’ft ]|V - V 

Fdlcre 1.40 641 44% <41, 4ft - 

FftthTs 4 «% 34 SJ, , , 

Ftegiee .68 7SB 53% 33 33% + % 

Fillrtks 44 15 15% 14% IP; - % 

-Flnako .X 142 311-16 3% ft-% 

Ftngmc «* ft » ,«* + ^ 

Fintean 370 19% ift ift - % 


EC 19 P; 6 

IMS* 423 22% 22% 

ISC 560 17% 1ft 

fcot 346 1ft ni, 

Imunex 284 171, 16% 

Ineonp 29 S', 5% 

indiNs .10 IB 47% 47% 

MoRse 965 34% 34% 

Uiftm 23 16 1S% 

teSINb 143 P; 8% 

Intecm 453 ft 4% 

imgDv 132 17 IP2 

telgGen 267 13% 12% 

ISSCO 3 IP, IP; 

Intel 2948 2ft X 

mBSy 756 ft 5% 

IntrTel 6 ft 1% 

Inimd 276 14 12% 

InlrlFIr .X 30 IP* 18 

Intgpha 1380 TO* 28% 

Intrmgn 771 «% 4% 

Intmae 105 15% 14% 

Intrmtr 42 71, 6<; 

tntctm 196 15% 14% 

I Gama 85 P; P* 

InlKlng 92 28), TO, 

IntLum 222 2P« 22% 

In Mobil IX IP* 10% 

IRIS 365 1 9-16 1% 

Iomega 5B0 IV, 19 

teomdx 12 1ft 15% 

nm 561 1ft 1ft 

J J 

JBH» .04 13 P, ft 

JWP 542 <0 38% 

Jackpot 90 75, 71, 

JckUes X 3ft 351, 

JofMart 2 5% 5% 

Jarttss .12 594 TO, 23% 

Jonlcbl 22 ID* 113* 

Josphan 364 10% 10% 

Juno* XX TO, 

Jusbn M 116 IP; IP, 

K K 

KLA 471 33 22% 

KV Hit 34 13 13 

Kamans .44 110 TO, 2ft 

Korcfir 273 TO, 1ft 

Kaaier 165 11% 11 

Kayo on 33 1ft 15% 

Kemp 1.80 212 M% 93% 

KyCnLf 1.10 IB 63 52 

Kt+e* 17 s% 8 

KeyTm 166 IP; 13% 

Kimbrk 6 P, f% 

Kinder .X 607 TO, TO, 

Kroy .06 43 ft ft 

Kroger .X 40 fft 14% 

KuICke IU 137, 131; 

L L 

LDBmk 173 7% 7% 

LSI Lga 902 14% 1ft 

LTX 135 13% 1ft 

LaPoMS 74 221, ZI'I 

Laz By 1.40 3 68 67 

LadFra .181 42 2ft 28% 

Lalflfw .X 222 17% 17 

LomaT M 32 12% ift 

Laneatt 77 124 23% X>, 

Lane* 60 131 4ft 46% 


P;+ % 
2P. + % 
16%+ V 
11V- »* 

T %- ’’ 

47% 

34% 

15%+ % 

9 - ), ; 
4% 

17 + % ■ ■ 
ift- V 

325* 

26%+ % 
ft + % 
IV- V 
12% - 1% 
IP, + % 
2P, + V 
ft- % 
1ft - % 
6%- V 
1ft- V 

J! 4 " '* 

2ft + % 
2ft - % 
IP, + % 
18-16 + 1-16 
19% “ % 
15% 

127,- % 

ft- % 
38% + % 
7% 

35% - % 1 

ft “ % 

24-1, 
11% - I, 
ift- V 
TO, - 1, 
1ft 

22% - '1 
» - V 
TO, | 
2P,+ % ; 
w,- i 4 | 

!£•- V 
Bft- % 

52 -2 
6 - % 
1ft 
ft 

xi, + % 

ft 

M%- % , 
13% ! 


71,- % 
14 - 1, 

IP, 

221,+ % 
66 + % 
281; 

17%+ 1, 
IP, 

23V + 7, 
46% — 2 


Stock Safes Higb Law Last Chog 

(Hofltl 

Lawans • 7S*a 24% » + ', 

LoeOia 4si b% p* a% + % 

I LewtsP -28b 15 P, B% ft 

1 Lexfcna 119 ft 3% 3% - % 

J Uebrt .09 13 X X X 

I. Lite vs J4 1 48'* 48'* 4P* 

I LfeCom 101 ift 10% IP* 

| UlyTid ,07| 914 IB IB IB 

■ UnBrfl 370 43 42% 42% - % 

1 UncTat 2X 17 42> : 42% 42% 

> Llndbrg .16 10 7 7 7 

j LizClas .X 173 40% 3P* Oft - % 

‘ LongF 140 IX 32 30% 31%+ % 

'Lotus 1473 3ft 34% 34)*- % 

Lyndon 3 X X 20 - % 

Lypho 432 2ft X% 2ft + '« 

M M 

UBI 95 147, 14), 14% 

MCI 4061 ft ft ft 

MIW 6 II It 11 

MPSb 110 47, 4% ft 

UTB .24 23 32% 31% 31% - % 

UsckTr 765 12% 11% Ift- 7, 

MadGE 728 X 3P, » »% + 

MajR! 291 IP; IP, IP, 

Maims .Ole 25 14% TO, 14% 

MgtSd IX 14% 1ft 14 + % 

fiantlw .60 11M ift 19% IP, 

MlrsNs 1 24 55 5P, 4ft ift - % 

Marcus X 7 TO, 26 TO, + % 

Margo* 70 ft 4% 4% - 1, 

Martjst IS 9% P, P, - V 

MarldN 1 413 44% 43% 43% -H, 
Uscofi SO 361; 35), 351, - % 

Masswr 4» 2 1% 1 15-16 + % 

MaKxS .10 57 37 3ft 3ft - H* 

Maxcrs 1017 2S% 24% 25', + 1 

Marwei 15 15% 15 15',- % 

MoyPl . 55 1 2 115-16 115-16- 

MaynOI X 3 13- 16 3 13-16 3 13- 16 

McCrm 88 3« 39% 39% 39% - % 

McFarl 9 IP; IP, )0», -. % 

Modei .05 35 9 6% ft - % 

MedCre W ft 5% ft 

Mentor 265 14% 13% Ift + 7, 

MentrG 450 1ft ift 16% 

MerBcs 140 40 33% TO, TO, - », 

MercBs 96 X <2 41% 41% 

MarDos 19 17 IP; 16% - % 

MrdBcs 1.X IX 49% 48% 49 - % 

MoryG 122 1ft 18% 16% 

MKom 239 1ft 15% IP, + *, 

Micro 143 ft 4% ft 

MtcrMk X ft ft ft 

Mairdy .06 18 5% ft 5% + % 

MIcrTc 764 ip; 13 13% - 1* 

Microp 2182 1B% IP, IP, - % 

MlcSms 267 ft 7*, 6% + ', 

' MdPeA 135 4% ft ft + % 

- MdStFd 40 32 »', X X - % 

MkflBk 1.24 559 4ft 46% 4ft -1% 

MdwAIr 176 P; B% ft 

MIHHrs .44 74 TO; 2P« TO, 

Mllll cm 4 ft ft ft - % 

MiHiprs 2S 97 30% 3ft 3P; 

Minttcr 652 6 PI6 8% Pj-I-H 

Minstar 100 2ft 24% 2*% - % 

MGosk 80 p, 77, 7% + % 

UobICB 101 14 13% 1ft + V 

Modi no .76 24 26% 2ft 26% + % 

Motedr 45 14 1ft 14 + '4 

Moire .03 1S7 50*. 4 9% 49% - % 

Memo .45e 27 41% 41 41% + % 

Mon Ant 73 24 23% 23% 

Mono! it IU 19% IP, 19 

MorFlO .01 8 IP; IP, IP; + % 

Mot ran ,48b 95 22% 2P, 2P, - % 

Moseley 1SB5 P* ft ft - V 

MolClb .30 194 19% IP; 19 

N N 

NCA Cp 5 ft 43, 4% - % 

NMS 106 4% 41; 4% + % 

Nhdcos 198 12% IP, 12%+ % 

hlBuTex .78 43 X', Sft TO, 

NUCtya 1.X X 44% 44% 44% + i, 

NtCotrs .18 1« IB 17)* IB 

NDeia .44 303 237, 23% 23% — ', 

NHHG* .22* 223 IP* 17% 173* + 1, 

WLumb 1» 6% P, 6% 

NMtcm 122 3% 3 3 

Naugte 221 ft 2% 2% 

NetanT 162 P; B% Pj + % 

Mefaon 194 6% ft 6 - % 

NwkSoc 2GS 7 P, 7 + % 

NtwkSy 3256 14% 13% 13% - % 

Neubgs 14) 37 X% 37 + % 

NBnmS X 10 ft S', 

ME BUS 64 17 44% 44% 44% 

NHmpB M 377 44% 4V, 44% +2% 

KJNRS 213 32 31% 31% - % 

NwldBk ,20a 192 X 241* 24% 

tewpt 06 933 19% IP* 1ft + % 

Mwrpftl 97 71* 7% 7% — % 

HfCatg 7729-16 P;29-IB + 1-1G 

Nike B .40 360 16% 16 16% - % 

Nor dan .X 116 73 22% S3 - % 

Norris* .5? 1065 TO 1 * BP* 70 +31, 

Nr*a» 740 201* 27% 27% - % 

Norsan 41 ft 6% ft - % 

NAtfln 63 ft ft ft 

NealS* 597 21% 2ft 21 

NwWG 152 164 IP* IP, IP* + % 

NwNU 86 TX 307, X 30% - % 

NwttPS 2.30 9 301; 30% 30% 

Naxella .X 96 *1 40% 41 + % 

Numraji 14 12% 12% 12% 

Numncs .56 X 19% 1ft 19 

NuMBd 272 B% P; P; - »* 

o o 

1 Oceener 154 1% 1 1% 

Ociites X 11% 11% 11%+ % 

OffUCpa .X 87 34% 3ft 34-% 

OnjoCa S 11 TO* 64), 9ft- % 

CHriKnl 1 10 47 371, 3P; 3ft - % 

OUffiep .X 216 371; 37% 37% 

OldSpiC Zffl X 21% 21% 21% 

OnaBcs -X 146 1ft 19% 19% - 1* 

OnLme 15 141, 13% 13% - % 

OpbcC 95 18% IP, 1ft - % 

Opbefl T77 ip, 18% ip, + % 

Dr banc 30 14% 14% 14% 

Orb* 316 11% 11% 11%+ % 

OrtaCp 576 3% 2-', 3 

Oshmn .X B 17 IP, 17 

OmTP 264 7 38 37), 38 

OrrExo 1M 6% 6% 0% - % 

OwnMa -X 57 17% 17), 17% + % 

P Q 

PNCs 1.5Z 881 431; 42% 42% - % 

Pacar 1.40 485 54% 54% 54i, 

PacFto B« 18% IP* 18V- % 

PacTeJ M 13 14 13% 13% - % 

PocoPh 27 20% 2P, TO, 

PancMk .13 85 IO* 11% 11% - % 

PorkOD .80 61 BV 8% 8V + % 

PaMM 62 4S, ft ft- 1, 

PauWr I 10 ip, IP, ip, - % 

P«ych* 4 TO; 271, STh 

PeahHC 40 ift 12 i?% - 1. 

PegGId .06 227 5% 5% 5%- % 

PeneEn 220 3 39% 37% 38% 

Pentalr .66 67 TO, 2B% 201, 

. Peop&r ,15r 963 ft ft ft - 1, 

1 Peime 1.12 343 a 77% tri, 

: , ■‘32 17% 17 TO; + v 

! PSFS 15e 2024 10% ft gf‘ t 

Continued on Page 37 ,, 
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WALL STREET 

Subdued 
start to 
busy week 

THE US financial markets made a sub- 
dued start to a week featured by the 
monthly meeting of the Federal Re- 
serve's Open Market Committee 
(FOMC) and by the disclosure of impor- 
tant data on the economy, writes Terry 
Byland in New York. 

Firmness in the dollar helped the fed- 
eral bond market at first, while stocks 
struggled to recover from a weak start 

At 3pm, the Dow Jones industrial av- 
erage was down 2.8B at 2,756.94. 

Activity was at a low ebb In the stock 
market which is still waiting for clarifi- 
cation on the outlook for interest rates, 
the dollar and the pace of the US econo- 
my. Today brings the Commerce Depart- 
ment's revised estimates on GNP 
growth in the first quarter of the year. 
Wall Street expects the figure to be re- 
vised downwards to show growth at 
about 2.5 per cent annually. 

This week also brings federal data on 
consumer spending, personal incomes, 
prices, durable goods orders and car 
sales. The FOMC, in session today and 
tomorrow, is thought unlikely to ease 
credit policies because of the recent 
weakness in the dollar. 

The blue-chip sector steadied after the 


expected selling bout on Friday when 
stock index options and futures expired. 
General Motors at $75% edged up $%, 
Ford S% to S76% and Chrysler $% to $38. 

Turnover in Sperry settled down to 
more normal levels, the stock edging up 
$ ! A to $73% as the board opened negotia-. 
tions with Burroughs to see how far the 
bidder will increase its original offer of 
£70 a share in cash and paper. Bur- 
roughs added $% to 558%. 

Technology stocks were mostly high- 
er. Hewlett Packard, reporting quarter 
earnings, added $% to $43%. But IBM 
shed S% to S144W and Control Data at 
523% gave up S%. In the personal compu- 
ter sector, Apple shed S% to $35%. 

Retail stocks traded an irregular pat- 
tern behind the latest round of corporate 
trading announcements. K mart, the 
leading discount store group, added 5% 
to 550% on news of higher profits. JC 
Penney at 575%, however, gave back $% 
of the gain which followed last week's 
trading report 

Sears edged up $% to $43% but May 
Department Stores shed $% to $76% and 
Federated Department Stores S'/« to 
$76%. 

Financial issues shared the general 
malaise, giving up part of their recent 
gains. Chase Manhattan lost $% to $39% 
and Citicorp S'/« to $45%. 

Firmness in the dollar left the pharm- 
aceutical sector looking ragged. Merck, 
the sector leader, lost $% of its recent 
gain to stand at $181%. However, Pfizer, 
which also benefits from a weak dollar, 
edged higher $% to $57% and Bristol My- 
ers at $75% added $'/«. 

Union Carbide gained S% to $23 in 
light trading in a chemical sector fea- 
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STOCK MARKET INDICES 


NEW YORK 

May IS 

Previous 

Year ago 

DJ Industrials 

1.756.94* 

1,759.80 

1685.34 

DJ Transport 

77061* 

77171 

62266 

DJ Utffities 

18120* 

181.05 

164.75 

S&P Composite 

233.18* 

232.76 

187.42 

LONDON 




From 

1294.3 

1789.5 

1,016.0 

FT-SE 100 

1,573.1 

1.564.9 

1.327.4 

FT-A All-share 

77563 

77294 

63968 

FT- A 500 

851.85 

847.79 

700.92 

FT Gold mines 

241.9 

246.1 

489.5 

FT-A Long gilt 

9.17 

9.17 

10.82 

TOKYO 




Nikkei 

15.697.53 15,739.05 12.419.90 1 

Tokyo SE 

1637.T1 

1740 74 

974.85 

AUSTRALIA 




AflOrd. 

1,1979 

1,1946 

9014 

Metals & Mins. 

497.4 

495.1 

579-2 

AUSTRIA 




Credit Aktien 

dosed 

123.62 

93.68 

BELGIUM 




Belgian SE 

dosed 

3650.38 

2237.72 



INTEREST RATES 


Euro-currencies May 18 Prev 

(3-month ottered rata) 

* lOVu 10T„ 

WT 4% 4% 

Ml 4'%. 4'K. 

F*=r 7% 7Y> 

FT London Interbank fixing 
(offered rate) 

3-month USS 7% 7% 

6-month USS 7% 7% 

IIS Fed Funds BV 6% 

US 3-month CDs 6.70* 6.81 

U3 3-month T-bOte 6.19* 6A3 


CANADA 

May 19 

Prev 

Yaarag 

Toronto 

Metals & Minis 

dosed 

20396 

2041.0 

Composite 

Montreal 

closed 

3,044.3 

27236 

PortfoBo 

dosed 

1.539.74 

134.1 


DENMARK 

SE 

dosed 

22561 

189.01 

FRANCE 

GAC Gen 

End. Tendance 

dosed 

dosed 

408.6 

15360 

221.1 

79.74 

WEST GERMANY 

FAZ-Aktion 

Commerzbank 

dosed 

dosed 

647.10 

1,9602 

43235 

1664.7 

HONGKONG 

Hang Seng 

1,765.02 

1,787.08 

164768 

ITALY 

Banca Comm. 

n/a 

86203 

31761 

NKTHERLANDS 

ANP-CBS Gen 
ANP-CBS bnd 

dosed 

dosed 

2626 

2516 

207.8 

171.1 

NORWAY 

Oslo SE 

closed 

333.88 

33237 

SINGAPORE 

Straits Times 

59367 

59365 

8223 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

1.1562 

1.169.6 

1.0756 

932.1 

SPAIN 

Madrid SE 

183.07 

1696 

8203 


dosed 

2331.63 

1,40165 

SWITZERLAND 

Swiss Bank Ind 

dosed 

568.1 

431.1 

WORLD 

MS Capital M'| 

May 18 

dosed 

Prev 

315.9 

Yaw ago 

2076 






Treasury 


6% 1988 
7% 1993 
7% 1996 
Tk 2018 


May 19* Prev 

Prtca YMd Price YUd 

98 7235 99 fe 7.414 

96*%* 726 97*% a 7.81 

96 7263 97 721 

95’%a 724 97 720 


Source: Harris Trust Savings Bank 


Treasury Index 


May 19* 

Maturity Return Day's 

(years) index change 

1-30 148.41 +021 

1-10 141.76 +0/ 

1- 3 13423 +0. 

3- 5 143.48 +0.! 

15-30 17225 +0.1 

Source: Merritt Lynch 


Corporate May 19* 


YMd Day’s 


141.76 +042 
13423 +0.17 
143.48 +0.58 

17225 +0.83 


726 -026 
7.71 -026 

728 -0.03 
722 -0.10 
828 -0.04 


AT & T 

Price 

Yield 

Price 

3% July 1990 89 

SCBT South Central 

760 

89* 

10% Jan 1993 
Ptilbro-Sd 

105% 

820 

106% 

8 April 1996 
TRW 

96 

860 

99 

8% March 1996 
Area 

100% 

866 

102 

9% March 2016 
General Motors 

105 

967 

106% 

8% April 2016 
Citicorp 

91% 

865 

94 

9% March 2016 97% 

Source: Salomon Brolh&s 

960 

99 


99 8.14 


(London] 

May 10 

PttN 

Sliver (spot fbdng) 

3321 Op 

33210p. 

Copper (cash) 

£93560 

£93960 

Coffee (May) 

£1.953.50 

£1,991.00 

Ofl (Brent blend] 

$15.45 

$14.55 


GOLD ({ 


Zurich 
Parts (fixing) 
Uixembourg 
New York (June) 


at ounce) 


Prev 

$341.00 $34325 
$343.05 $342.05 
5342.15 $34229 
$342.45 $34220 

$340.70 S 343.80 


T" y^lJnlTT 


CHICAGO Latest H^h Low Prev 

IIS Treesnty Sonde (CBT) 

8%32ndSOf 100% 

June 95-04 96-00 94-28 94-30 

US Treasury KBs (RBI) 

$1m points of 100% 

June 93.77 93.83 93.77 93.75 

Certificates of Deposit (OBI) 

Sim points of 100% 

June n/a n/a n/a 93.18 

LONDON 

Thr ee mo nth Eurodollar 

Sim points of 100% 

June 92.92 9227 92.90 82.89 

20-year Notional Gilt 
£50,000 32nds of 100% 

June 123-29 124-21 123-28 123-28 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


tured by support for Monsanto, up S% at 
S64% and Dow, up S% at $52%. 

In oils. Occidental Petroleum was S% 
up at S27% after announcing a further 
minor reduction in the workforce. Ref- 
lecting the less certain outlook for oil 
prices, the rest of the oil sector showed 
minor changes. Atlantic Richfield at- 
tracted some selling, shedding S Vt to 
$54%. Exxon held unchanged at $57% in 
moderate turnover. 

The picture was much the same in the 
airline sector, also an oil price influ- 
enced area. Selling of Pan drove the 
stock down again, a loss of S% to S5% in- 
dicating worries over the loss of transat- 
lantic business as US tourists cancel Eu- 
ropean bookings. 

The bond market had an erratic ses- 
sion, taking its cue from the dollar. By 
midsession, when the dollar was weak- 
ening in New York, long-dated Treasury 
bonds showed losses of nearly half a 
point, compared with similar gains earli- 
er. 

Short-term rates shaded easier but 
were held steady by a federal funds rate 
at 6 l, /«. 

LONDON 

A TENTATIVE attempt at a rally was 
staged in London yesterday although 
there was a general reluctance to com- 
mit new funds. 

The FT Ordinary index edged 4.8 
higher to 1,294.3, while the more broadly 
based FT-SE 100 index firmed 8.2 to 
1,573.1. 

Plessey, up 8p at 226p, proved one of 
the few bright spots ahead of Thursday's 
preliminary statement Yarrow was 
bought 190p higher to 820p on bid moves 
and leading food retailer Sainsbury 
added 8p to 378p. 

Gilts also had a relatively quiet ses- 
sion, although low coupon shorts were in 
demand. Longs opened easier before re- 
covering to finish % higher on the day. 
Index- linked issues encountered some 
good buying 

Chief price changes. Page 37; Details, 
Page 36; Share information service. 
Pages 34-35 


TOKYO 



Noticeable 
shift to 
sidelines 


DESPITE a noticeable shift to the side- 
lines, share prices closed higher for the 
first time for seven trading days in To- 
kyo yesterday, writes Shigeo Xishiwdki 
of J iji Press. __ 

The Nikkei average closed at 
15,697.53, up 23.5 from last week's finish. 
Trading was extremely thin at 274m 
shares, down from Friday’s 435m, be- 
cause institutional and individual inves- 
tors moved out of the market Advances 
outnumbered declines by 428 to 387, 
with 136 issues un chang ed. 

The stock average had shed 520 points 
in previous six trading days after gain- 
ing 412 points in the first week of May. 

Enthusiasm evaporated in the ab- 
sence of a clear picture of US interest- 
rate trends and the future of yen-dollar 
exchange rates. Before deciding on their 
investment strategies, investors were 
awaiting announcement of the revised 
figures for first-quarter US gross nation- 
al product (GNP) to be released today. 

On the tradi n g floor, export-oriented 
blue chips were bought briskly in early 
trading, supported by the dollar's firm- 
ness against the yen in Tokyo and over- 
seas foreign exchange markets. But buy- 
ing began to dwindle towards the end of 
the morning. 

Hitachi was actively bought and rose 
Y19 at one stage, but came under selling 
pressure later to dose Y9 higher at Y893. 

NEC advanced Y30 to Y1.520, while Pi- 
oneer finished Y20 lower at Y2.470, after 
gaining an early Y3D. 

Tobishima topped the active list with 
15.69m shares traded, adding Y34 to 
Y849. Toyo Soda rose Y0 to Y419. 


'Nihon Nosan Kogyo advanced Y3- to 
Y417. But Nichiro Gyogyo, which -had 
drawn investor attention the previous 
week; fell Y27 to Y450, and Nippon Oil 
and Fats declined Y14 to Y88.5. ' • . 

Tomoegawa Papter rose Y48 to Y628 
and Fuji Heavy Industries Y45 to Y383. 
Those issues were sought for short-term 
capital gains. ' • 

Bond prices plunged, hit by dedines 1 
on the bond futures marked where Sep- 
tember contracts dipped Y0.84tbYI02.35 
as same big securities houses and banks' 
dealing sections, concern^ about the 
market outlook, placed massive sell or- 
ders. .u : .. - 

That prompted a. wave of selling oh 
the cash market, with, the yield, on the, 
benchmark 6.2 per cent government 
bond maturing in July 1995 rising to 
Y4.86G per cent from Saturday's 4-82 per 
cent . ■ *'!- r 

The yield on the 5.1 per cent bond falfc^ 
ing due in March I9S8 rose sharply; to 
5.08 pea: cent from 4£B per oent j; . vi • _ - 

EUROPE ■ ' 

ACTIVITY on the European bourees was^ 7 
at a virtual standstill yesterday due. to: : 
the Whitsun holidayywith only ex- 
changes in Italy and Spain open; : 

Milan was buoyed by the start of the : 
new June bourse month and leading in- 
dustrial and insurance stocks, the main- 
stay of the current phase of fixe ral^r, 
found steady support ' 

Elat stormed ahead with. -A L1330 : 
jump to L1W50, a record high, while 
Olivetti held steady at L18,60O. Generali 
set the pace among the insurers with its 
dramatic Lll.200 advance to VLISI^TBO.- 
Mediobanca's.U4J100 surge to L299..QQ0 
was described as one of the largest in re- 
cent years. 

The session also saw five mew issues 
quoted; Banca Toscana,' Credito Com- 
merriale. Montefihre, Sondel and Sim. . 

Madrid, the other main bourse open 
yesterday, fell in quiet trading with utill- 
ties leading the decline. Telecommunica- 
tion issues were also easier. 

Milan bourse settlement problems. 
Page 22 


AUSTRALIA 


SPECULATE 

to the BHP 
tivity 'in Sydney- 

^The ^ market exp & cto 

emerge f 

counter.. Mr Bntert 

ASS .20 takeover offer 

dostrial 

cents to AS 4.40. 
parent company, 

BHP rose 6 certs to 
Elders ECU which 
BHP, is al*> 


BHP, is also aq»ctea 
advanced 5 cents 
Banking issues dritted, 

HONG KONG v 


WIDESPREAD proflttaMng 

• stations hit -Hong^ong^^ 

22.06 drop in the Hang -Sgag /gate* 

T, 765. 02 although turnover wias 

- issues were. 

Hongkong Bank economic ^ 

that the local property mar ket 

.to enter a period of consohdatiorL- .r: 

Cheung Kong ^ 

. HKS20JW, Hongkong Land ^ 

: to HKS6.10 and Sun Hong Kai 
ies eased 20 cents to.HK$l2i2ft. -i- y • 

SINGAPORE ■>; ^Wi 

a fc ' / ‘ - ' r 

INVESTORS crept back to the s&JdSnes^^;^ 

following last week's firmer shown® 
Singapore and prices ended tfae, ; ' 
mixed. - y ' 

Some, profit-taking was encountered 
. among industrial issues and ba n ^;; 
while hotels and properties were only *• 
lightly traded. " . . 

SOUTH AFRICA 

THE LOWER gold price brought 
vousness to Johannesburg and pioes_T>^’‘ 
drifted slightly lower. „„„ ^' r 

Driefontein lost 25 cents to R34 Ji0,h^^ 
South Roodepoort was steady at B3D0, 
while BuHels gained 75 cents to RTl.OiL- i .^ ^ 
Rembrandt, the tobacco group, was 50- 
cents lower at R57.50. 


: : ; 






’ v 

.. v ,.•< -.-VC- • 






The Falcon 100. 

The million dollar difference 
becomes sky-high 
at 45,000 feet and mach .85 





Where else but in the air can you truly 
appreciate the safety of your business Jet? 

If it takes you through storms, ice, high altitude 
turbulence without having to alter its speed or 
course, it is because it has been built exceptio- 
nally strong to weather the toughest conditions 
and more; this is where it differs from its com- 
petitors. The only business jet built alongside 
some of world's best performing military air- 
craft had to offer more-safety and strength to 
airline standards and beyond. You’ve chosen 
total safety and reliability. You’re flying the 
Falcon 100. 

Fast - very fast - in fact the fastest of all busi- 
ness jets, the Falcon 1 00 makes for considerable 
time savings on long trips, but it also features 


unequalled safety and ease of handling at low 
speeds. The slower a landing, the safer it Is. 
Only two business jets are as slow as the 
Falcon 100; one is just slow, in the cruise too, 
the other is a further Falcon model. Ease of 
handling for the pilot, safe use of many short 
and difficult runways off-limits to other jets. 
You've chosen the leading edge in safety and 
performance. You're flying the Falcon 100. 

And moneywise the Falcon 100 guarantees 
you the best possible protection for your in- 
vestment, especially in terms of its resale value, 
universally recognized and appreciated by ope- 
rators. You've chosen a safe and solid value. 
You’re flying the Falcon 100. 

Safety, performance, high resale value - all 


advan . ta f, es d TSL ex ?. Iain wh y 'ndunry-s leaden 
- including IBM, Sony, Rank Xerox, Saab, 

r _ International 

\ ii 

} j 

| Company * J 


Country.. 


| Now flying a 

■ Pfaua mum dits t 

■ T? — j.. m # 


derable You’re flying the Falcon 100. ! 1 ! 

eatunes Safety, performance, high resale value - all _ j 

Business takes off with Fakon 

















